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GENERAL   SUMMARY 

In  general,  1928  may  be  characterized  as  oi  e  of  the  outstanding 
years  in  the  history  of  the  livestock  industry.  As  measured  by  total 
income  to  producers,  by  apparent  profits,  and  by  the  general  level  of 
prices  of  all  meat  animals,  the  year  was  more  "avorable  than  1927; 
in  fact  it  was  the  most  favorable  year  of  the  postwar  period.  The 
situation  in  the  sheep  industry  was  somewhat  better  than  in  1927 
and  was  one  of  the  most  profitable  years  on  rec  ^rd.  The  relatively 
unsatisfactory  conditions  in  the  hog  industry  w  re  more  than  offset 
by  the  favorable  conditions  in  the  cattle  industry.  Conditions  in  the 
hog  industry  were  slightly  below  average,  whereas  conditions  in  the 
sheep  and  cattle  industries  were  considerably  above  average. 

Although  prices  for  commodities  purchased  by  farmers  were  slightly 
higher  in  1928  than  in  1927,  the  higher  general  level  of  livestock 
prices  offset  this  increase.  The  purchasing  power  of  livestock  was 
not  only  considerably  higher  than  in  1927  but  was  also  the  highest 
since  war  time.  The  situation  of  the  livestock  industry  as  a  whole 
was  more  favorable  than  that  of  most  other  major  agricultural  enter- 
prises. 

The  total  dressed-weight  equivalent  of  animals  slaughtered  under 
Federal  inspection  for  the  year  (total  dressed  carcass  weights,  exclud- 
ing condemned),  amounted  to  13,829,000,000  pounds.  This  was  an 
increase  of  2  per  cent  over  that  of  1927,  and  was  the  largest  since 
1924.  (Table  1.)  As  compared  with  the  preceding  year,  beef  and 
veal  combined  showed  a  reduction  of  10  per  cent,  whereas  pork  and 
lamb  (including  mutton)  increased  11  and  4  per  cent  respectively. 
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Despite  an  increase  in  the  total  meat  supply,  the  combined  unit  price 
of  meat  was  Bomewhat  higher  than  in  1927.  The  total  cost  to  packers 
of  Livestock  slaughtered  under  Federal  inspection  totaled 
$2,148,000,000,  or  $123,000,000  more  than  in  1927.  This  was  the 
largest  total  cost  for  the  period  for  which  Buch  figures  arc  available 
(1921  to  date).  After  allowing  for  exports,  imports,  and  changes  in 
rage  Bupplies  the  total  dressed-weighl  equivalent  from  inspected 
slaughter  for  domestic  consumption,  was  approximately  12,667,000,000 
pounds,  an  increase  of  1  per  cent  over  1927.  Allowing  for  the  incn 
in  population  this  amounted  to  a  per  capita  supply  of  about  L06 
pounds,  or  only  slightly  less  than  the  per  capita  supply  in  1927.  The 
relative  changes  in  the  domestic  per  capita  supply  of  the  different 
kinds  of  meat  included  a  decrease  of  11  per  cent  for  beef,  including 
veal,  and  increases  of  3  per  cent  for  land),  including  mutton,  and  8  per 
cent  for  hog  prod 

Industrial  conditions  during  1928  averaged  generally  favorable  for 
a  good  demand  for  meats.  From  the  relatively  low  level  prevailing 
at  the  beginning  of  the  year,  conditions  gradually  improved,  and 
during  the  second  half  of  the  year  were  especially  favorable.  The 
regular  increase  in  population  accounted  for  some  of  the  improvement 
in  total  demand  over  the  preceding  year.  Although  improved  con- 
sumer demand  apparently  helped  to  advance  livestock  prices  some- 
what in  1928,  price  levels  for  each  kind  of  livestock  were  determined 
chiefly  by  decreases  or  increases  in  the  market  supply,  rather  than  by 
any  material  change  in  demand  conditions. 

Advancing  coin  prices  during  the  first  half  of  1928  were  a  disturb- 
ing factor  in  the  livestock  situation.  This,  combined  with  lower  hog 
prices,  resulted  in  a  very  unfavorable  relation  between  coin  and  hog 
price-  during  the  first  half  of  the  year.  This  relationship  improved 
somewhat  during  the  second  half  of  the  year,  but  was  still  below  the 
average.  The  unfavorableness  of  the  hog  situation  resulted  in  a 
rather  abnormal  seasons]  distribution  of  market  supplies  and  mar- 
ketings were  bunched  somewhat  in  the  spring  and  again  in  the  fall. 
The  market  responded  to  the  decreased  supply  of  hoi:-  during  the 
summer  by  a  sharp  price  advance,  and  prices  during  the  period 
averaged  considerably  higher  than  for  the  corresponding  period  in 
1927.  Despite  tin1  higher  prices  in  the  summer,  hog  production  was 
relatively  unprofitable  and  there  was  some  evidence  of  reduced 
breeding,  which  would  be  expected  to  result  in  reduced  market  sup- 
plies during  1929  and  much  of  1930.  Apparently  the  early  part  of 
the  year  1928  marked  tin'  turning  point  o(  the  hog  cycle.  The  year 
.  whole  recorded  the  peak  of  the  market-supply  cycle,  a  down- 
ward trend  in  the  production  cycle,  and  a  slight  upward  trend  in  the 
price  cycle. 

Because  of  the  relatively  high  level  of  cattle  and  land)  prices,  the 
advance  in  corn  price-  was  of  less  importance  to  feeders  of  these  two 
classes  of  stock  than  it  was  to  hog  feeders.  The  advance  in  feed 
costs,  however,  coupled  with  a  marked  seasonal  decline  in  prices   of 

fat  cattle  early  in  the  year  resulted  in  rather  unsatisfactory  returns 
to  cattle  feeder-  who  marketed  in   the  late  spring.      The  demand   for 

Btocker  and  feeder  cattle  was  especially  eood  all  during  the1  first  half 
of  the  year.  With  the  sharp  seasonal  advance  in  price-  of  {<^\  cattle, 
and  a  continued  advance  in  prices  of  otlu  r  slaughter  cattle,  the  demand 
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for  unfinished  cattle  of  all  kinds  was  especially  strong  during  July, 
August,  and  September.  Prices  of  such  cattle,  instead  of  making  the 
usual  seasonal  decline,  continued  to  advance  during  this  period  and 
were  very  high  as  compared  with  prices  of  fat  cattle.  The  move- 
ment of  stocker  and  feeder  cattle  from  markets  was  unusually  large 
during  the  summer  and  was  especially  large  as  compared  with  the 
relatively  small  movement  of  such  cattle  in  the  same  period  in  1927. 

Many  cattle  feeders  in  the  late  spring  and  summer  put  cattle  on 
feed  for  the  late  fall  market,  apparently  in  anticipation  of  a  repeti- 
tion of  the  sharp  advance  which  occurred  in  late  1927.  The  seasonal 
rise  of  prices  of  fat  cattle  in  June  and  July  also  encouraged  many 
feeders  to  short  feed  for  the  late  fall  market.  This  increased  supply, 
and  especially  the  increased  proportion  of  well-finished  cattle  in  the 
fall  and  early  winter,  overloaded  the  market;  as  a  result  the  seasonal 
decline  in  prices  of  fat  cattle  got  under  way  earlier  than  usual.  The 
break  came  in  the  early  fall,  whereas  in  1927  it  did  not  come  until 
the  end  of  the  year. 

The  prospects  early  in  the  summer  for  a  rather  large  corn  crop 
doubtless  influenced  feeders  to  buy  at  high  prices.  But  the  corn  crop 
turned  out  to  be  only  slightly  larger  than  in  1927,  and  corn  prices 
during  the  fall  and  winter  held  at  a  level  higher  than  was  generally 
expected. 

The  early  seasonal  decline  in  prices  of  fat  cattle,  together  with  the 
resulting  unsatisfactory  returns  from  feeding  operations,  caused  a 
relatively  poor  demand  for  feeding  cattle  after  September.  This  sit- 
uation was  the  reverse  of  1927  when  the  demand  for  feeding  cattle 
was  weak  from  July  through  September  and  was  especially  strong 
late  in  the  year.  Since  feeding  cattle  were  taken  out  early  in  the 
summer  of  1928  and  at  relatively  high  prices,  their  return  to  market 
was  earlier  than  usual  and  resulted  in  a  relatively  large  proportion 
of  well-finished  cattle  in  market  supplies  late  in  the  year.  The  esti- 
mated number  of  cattle  on  feed  at  the  beginning  of  1929  was  3  per 
cent  more  than  on  January  1,  1928. 

The  underlying  condition  in  the  cattle  industry  was  reflected  in 
the  scarcity  and  higher  prices  of  the  lower  grades  of  cattle.  At 
this  phase  of  the  cattle  cycle,  fed  cattle  represent  a  relatively  large 
proportion  of  the  total  cattle  supply,  and  in  general  there  is  a  strong 
demand  for  stocker  and  feeder  cattle.  The  country  movement  of 
such  cattle  represents  a  relatively  large  proportion  of  total  market 
receipts.  Apparently  1928  marked  the  low  point  of  the  cattle- 
production  cycle,  and  the  near  approach  to  the  low  point  of  the 
market-supply  cycle.  The  peak  of  the  cattle-price  cycle  is  probably 
not  far  in  the  future.  The  situation  for  the  time  being  continues 
particularly  strong  for  the  cattle  grower. 

Range  and  pasture  conditions  were  reasonably  favorable  during 
the  year.  Sheep  numbers  continued  to  increase.  A  large  proportion 
of  ewe  lambs  was  held  for  replacement  or  expansion.  Slaughter 
supplies  included  a  decreasing  proportion  of  sheep  and  an  increasing 
proportion  of  lambs.  With  the  improvement  in  the  cattle  industry 
more  competition  may  be  expected  from  cattle  in  the  utilization  of 
available  pasture  and  range  in  many  areas.  This  condition  may 
tend  to  limit  further  expansion  in  sheep  numbers  and  may  hold 
lamb  production  at  near  present  levels. 
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The  Lamb  crop  o  9  per  cent  larger  than  that 

of  1927.     The  increase  u  particularly 

in  the  States  i  bat   bad  beavj   l<  •  her 

conditions  m  April  and   May,   L927.     The  u 

u  as  reflected  in  larg<  S        mber  and  ( totobei 

Large  proportion  of  which  v..  eder  Lambs  that  were  forced 

int«'  the  slaughter  market  a-  the  result  of  a  >ly  poor  demand 

for  feeding  lambs  at   that   time.     Result  Lamb  feeding  in  the 

westers  feeding  areas  for  the  spring  market  <>f  L928  were  very  satis- 
factory, ition  of  L927.  This,  probably,  would  have  resulted 
in  generally  in<  reased  feeding  in  tho  rinter  of  L928  29 
had  it  not  been  for  unfavorable  feed  conditions  i:i  3ome  of  the  ar< 
Early  in  the  fall  of  L928  returns  from  Lamb  feeding  in  the  ( 
Belt  were  relatively  unsatisfactory,  hut  those  who  fed  for  the  winter 
market  apparently  received  the  most  satisfactory  returns  since  the 
w  Inter  of  L924  25. 

I  Respite  an  increase  in  total  marl 
pric<  higher  than  in  L927.     With  higher  wool  prices,  live 

values  were  relatively  higher  than  carcass  prices.  Measured  in 
term-  of  the  purchasing  power  of  tl.  dollar,  conditions  in  the 

industry  were  apparently  the  mi  rable  on  record.     Hereto 

the  sheep-price  cycle  has  averaged  around  8  to  LO  years  in  Length, 
but  with  7  years  of  prices  rather  favorable  to  the  industry  it  would 
seem  that  changed  condition-  may  extend  the  present  cycle  over  the 
maximum  ran 
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Table  1. — Number,  weight,  and  cost  of  livestock  slaughtered  under  Federal  inspection, 

1921-1928—  Continued 

HOGS 


Inspected 
slaughter 

Live  weight 

Dressed  weight 

Cost  to  slaughter- 
ers, live  weight 

Year 

Total 

Weighted 
average 

Total 

Weighted 
average 

Total 

Weighted 
average 
per  100 
pounds 

1921 

Number 
38,  982,  356 
43, 113,  629 
53,  333,  708 
52,  872,  634 
43,  042,  867 
40,  63G,  208 
43,  633,  460 
49,  795, 408 

Million 
pounds 
8,815 
9,738 
12,  024 
11,  755 
9,713 
9,555 
10, 180 
11,414 

Pounds 
226 
226 
225 
222 
226 
235 
233 
229 

Million 
pounds 
6,732 
7,419 
9,182 
8,820 
7,323 
7,273 
7,731 
8,579 

Pounds 
173 
173 
173 
167 
171 
179 
178 
173 

Million 

dollars 

751 

906 

911 

946 

1,148 

1,191 

1,021 

1,048 

Dollars 
8.52 

1922 

9.30 

1923 

1924 

7.57 
8.04 

1925 •„_ 

11.81 

1926 

12.47 

1927 

10.03 

1928 

9.18 

SHEEP   AND   LAMBS 


1921. 
1922. 
1923. 
1924. 
1925. 
1926. 
1927. 
1928. 


13, 004,  905 

1,037 

80 

493 

38 

89 

10,  928,  941 

873 

80 

418 

38 

106 

11,528,550 

929 

81 

446 

39 

112 

11,990,831 

961 

80 

456 

38 

123 

12,  000,  994 

975 

81 

466 

39 

137 

12,  960,  878 

1,053 

81 

501 

39 

135 

12,  882,  039 

1,052 

82 

502 

39 

136 

13,  488, 171 

1,105 

82 

523 

39 

149 

8.57 
12.19 
12.02 
12.80 
14.02 
12.84 
12.97 
13.53 


BEEF  CATTLE  AND  CALVES 

The  cattle  situation  during  1928  was  generally  good,  being  especially 
favorable  to  the  cattle  grower.  Prices  held  the  relatively  high  level 
reached  in  late  1927  with  about  normal  seasonal  variations.  Feeding 
margins  were  fairly  favorable  most  of  the  year,  and  were  especially 
favorable  for  those  who  fed  for  the  summer  market.  Advancing  corn 
prices  during  the  first  half  of  the  year  together  with  the  seasonal 
decline  in  prices  of  fat  cattle  caused  fed  cattle  to  be  marketed  rather 
freely  in  the  spring.  Cattle  short  fed  for  the  fall  and  early  winter 
market  did  not  prove  profitable.  Apparently  the  anticipation  of  a 
repetition  of  the  price  movement  of  late  1927  caused  many  feeders  to 
take  cattle  out  early  in  the  season  and  at  relatively  high  prices. 

Cattle  prices  for  the  year  averaged  considerably  higher  than  for 
recent  years,  and  this  was  reflected  in  consider  ably  higher  average 
prices  of  beef  to  consumers.  Lower  grades  of  cattle  sold  at  relatively 
high  prices  as  compared  with  fat  cattle,  and  beef  from  such  cattle 
was  in  particularly  strong  demand.  The  reduced  supply  of  beef 
and  the  relatively  high  prices  for  this  commodity  attracted  increased 
imports  of  beef  and  live  cattle  into  this  country. 


MARKET  SUPPLIES 


Federally  inspected  slaughter  of  cattle  during  1928  totaled  8,467,308 
head,  which  was  1,052,796  head,  or  11  per  cent,  less  than  the  slaughter 
in  1927,  and  17  per  cent  less  than  the  heavy  slaughter  in  1926. 
Barring  1921,  when  cattle  were  held  off  the  market  as  the  result  of 
low  prices  and  depressed  financial  conditions,  slaughter  in  1928  was 
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the  Bmallesl  since  1916.     With  live  and  dressed  weights  for 

the  year  only  slightly  heavier  than  in  L927,  the  decrease  in  numbers 
slaughtered  was  reflected  in  a  proportional  <l<"  rease  in  the  production 
of  beef. 

Market  supplies,  as  measured  l>\    receip  .nl<i  at  all  public 

Btockyards,  were  approximately  7  per  cent  less  than  for  the  previous 
year.  The  difference  between  the  relative  changes  in  market  receipts 
and  slaughter  were  Largely  due  to  the  heavy  movemei  •  !.<t  and 

feeder  cattle  through  western  markets  and  stockyards,  and  to  a  much 
Larger  intermarket  movement.  Moreover  the  general  scarcity  and 
relatively  high  prices  of  cattle  attracted  increased  aumbers  of  cattle 
from   districts  outside   the   major  cattle-producing  \\d   this 

resulted  in  increased  receipts  at  many  small  market-,  especially  in  the 
Southern  State-  and  in  the  eastern  Corn  Belt.  At  the  12  principal 
markets  the  reduction  in  cattle  receipt-  was  about  s  per  cent,  which 
was  rather  typical  of  the  general  supply  situation.     (Table  2.) 


Table  2. 


Market  receipts  of  cattle  and  cuius  and  tl 
under  Fed*  ral  inspt  cti  ■ 


Year  and  month 


1921 









08      

J:mir.r; 
February 

March 

April — 

M  IJ    

June. 

Julj 

••: 

March 

April. 

M  .  . 

■ 


X  umber 

- 
13.  031,  077> 
11,  L70L331 


1,  004,  232 

■ 

34 

.. 
I 


790,  171 


- 
- 


All  public  markets 


Cattle 


A'a  mbe  r 
17.  Ml.  184 

- 
l.'.  188,674 


l.  171,608 

i 


I 
-- 


6,211,722 

- 


I 


470.717, 


\ 


- 

■ 

S ...  -   S 


711.  KM 

- 


Xu  mbfr 

- 


i 
113,  luo 


| 

Season  by  season  the  supply  of  cattle  going  for  slaughter  was  con- 
siderably less  in   L928  than  in  P.'*-'?.      Compared  with  the  average  for 
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the  last  several  years,  slaughter  during  the  first  half  of  the  year 
represented  a  larger-than-usual  proportion  of  the  total  yearly  slaugh- 
ter. The  proportionally  smaller  slaughter  during  the  second  half  of 
the  year  reflected  both  the  smaller  supplies  coming  from  the  pro- 
ducing and  grazing  areas  of  the  West  and  the  larger  movement  of 
cattle  from  these  areas  to  Corn  Belt  feed  lots. 

The  classification  of  cattle  slaughtered  during  the  year  showed  that 
the  reduction  in  numbers  was  greatest  among  steers.  (Table  3.) 
During  the  first  half  of  the  year,  around  14  per  cent  fewer  steers  were 
slaughtered  than  during  the  same  period  in  1927,  and  during  the 
second  half  the  reduction  was  about  15  per  cent.  For  cows  and  heifers 
combined  (cows  predominating)  the  reductions  were  around  7  and  9 
per  cent  respectively. 


Table  3.— Cattle: 


Computed  number  and  percentage,  by  class,  slaughtered  under 
Federal  inspection,  1919-1928  l 


Number  slaughtered 

Percentage  of  total 

Six-month  period 

Steers 

Cows  and 
heifers 

Bulls  and 

stags 

Steers 

Cows  and 
heifers 

Bulls  and 

stags 

January- June: 

1919 

Thousands 
2,122 
2,213 

Thousands 
2,176 
1,720 

Thousands 

149 

127 

Per  cent 
47.71 

54.43 

Per  cent 
48.93 
42.45 

Per  cent 
3.36 

1920 

3.12 

1921  2 

1922  2 

1923 

2,244 
2,167 
2,270 
2,304 
2,319 
2,001 

2,264 
2,037 

1,831 
1,931 
2,036 
2,233 
2,091 
1,943 

3,218 
2,356 

177 
181 
153 
107 
105 
150 

164 

148 

52.77 
50.65 
50.91 
48.99 
50.69 
48.88 

40.11 
44.86 

43.06 
45.13 
45.66 
47.46 
45.71 
47.45 

56.99 
51.88 

4.17 

1924 

4.22 

1925 

3.43 

1926.-              

3.55 

1927 

3.60 

1928                        .-  : 

3.67 

July-December: 

1919...- 

1920  .                           

2.90 
3.26 

1921  2 

1922 

2,381 
2,153 
2,288 
2,206 
2,465 
2,163 
1,845 

2,188 
2,560 
2,816 
3,016 
2,831 
2,594 
2,348 

208 
196 
210 
171 
179 
189 
180 

49.84 
43.86 
43.06 
40.91 
45.02 
43.74 
42.18 

45.81 
52.14 
52.98 
55.92 
51.71 
52.44 
53.70 

4.35 

1923     .                              

4.00 

1924 

3.96 

1925                                     

3.17 

1926-.-                 

3.27 

1927 

3.82 

1928. .                          

4.12 

Numbers  based  on  percentages  obtained  from  slaughterers. 


2  Data  not  available. 


Although  there  was  a  decreased  supply  of  fed  cattle  in  1928,  this 
group  represented  a  large  proportion  of  the  total  supply  of  slaughter 
cattle.  The  strong  demand  for  stocker  and  feeder  cattle  and  the 
decreased  supply  of  cows  resulted  in  a  comparative  scarcity  of  low- 
grade  slaughter  cattle  all  during  the  year.  Because  of  the  sharp 
seasonal  rise  in  prices,  large  profits  were  made  on  cattle  fed  for  the 
late  summer  and  fall  of  1927.  These  profits  encouraged  long  feeding 
in  1928.  Cattle  bought  in  1927  were  generally  younger  and  lighter 
in  weight,  and  they  went  into  feed  lots  later  than  usual,  all  of  which 
indicated  a  larger  proportion  of  fed  cattle  during  the  second  half  of 
1928.  That  many  cattle  were  thus  held  for  the  summer  and  fail 
market  is  indicated  by  the  large  number  and  proportion  of  Choice 
and  Prime  steers  at  Chicago  in  the  summer  and  fall  of  1928. 
(Table  4.) 
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As  mosl  of  tlic  entile  feeding  for  the  L928  market  was  confined  to 
the  western  (  oni  Belt,  the  change  in  character  of  the  steer  supply  at 
Chicago  apparently  was  doI   entirely   typical  of  the  change  in  the 
character  of  the  su]  ply  for  the  country  as  a  whole.     All  conditi 
pointed  to  a  larger  proportion  of  rs  than  in  1 927,  especially 

during  the  last  half  of  the  year.     Apparently  an  increased  proportion 
of  the  total  supply  ^\  fed  cattle  was  received  at  the  \.  Corn 

Belt  markets. 

In  the  summer  of  L928  the  seasonal  upturn  In  pri  fed  cattle, 

coupled  with  prospects  at  that  time  for  a  relatively  larg 
encouraged  many  feeders  to  tak<  btle  that  were  suitable  I 

short  i  urn  in  the  feed  lot.  This  resulted  in  a  relatively  large  Dumber 
of  "warmed  up"  cattle  late  in  the  year.  These,  together  with  the 
increased  number  and  propbrtion  of  well-finished,  long-fed  si 
resulted  in  a  3upph  situation  wine!;  brought  about  an  earlj  seasonal 
decline  in  prices  oi  fed  cattle.  In  L927  prices  reached  their  highest 
level  unusually  late  in  the  year  and  the  seasonal  decline  was  deferred 
into  L928.     (Fig.  I. ! 

For  the  year,  cattle  price-  averaged  the  highest  since  1919  and  from 
the  standpoint  of  purchasing  power  the]   apparently  were  the  highest 

on  n  cord.     'The  a\  erage  cost  oi  all  cattle  for  slaughter  during  the  year 
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was  $10.59  per  100  pounds  as  compared  with  $8.63  for  1927,  and  $7.32 
for  1926.  (Table  1.)  The  relatively  high  level  of  prices  of  the 
better  grades  of  cattle  attained  during  the  last  half  of  1927  was  gener- 
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1322  1923 


JULY        JAN.      JULY  JAN. 

1928  1929 


Figure  l— Beef  Steers,  by  Grades,  Sold  Out  of  First  Hands  at  Chicago,  Janu- 
ary, 1922,  to  April,  1929,  Inclusive  (Western  Steers  Not  Included) 

The  movement  of  slaughter  steer  prices  was  more  nearly  normal  in  1928  than  in  1927.  Prices  of  the  better 
grades  made  a  sharp  seasonal  decline  in  the  first  half  of  the  year  from  the  high  level  reached  in  late  1927. 
This  was  followed  by  an  equally  sharp  seasonal  advance  until  mid-September  when  the  average  of  all  grades 
was  at  the  highest  level  since  1920.  Top  price  for  Choice  and  Prime  steers,  however,  failed  to  equal  the  top 
reached  in  the  previous  year.  Prices  of  all  grades  went  down  sharply  in  the  last  quarter.  Steer  supplies 
were  normally  distributed  over  the  year  but  were  somewhat  less  than  in  either  1927  or  1926. 


ally  maintained  through  1928,  and  the  lower  grades  averaged  con- 
siderably higher  for  the  year. 

At  Chicago,  Choice  and  Prime  slaughter  steers  averaged  $15.83 
for  the  year  as  contrasted  with  $13.32  in  1927.     (Table  5.)     From  the 

56801°— 29 2 
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The  question  arises   as   to  whal    are  the  normal   seasonal  varia- 
tions in   the   prices   of   the   different    grades  of  cattle.     Ordinarily 
when  the  largest   proportion  of  fed  cattle  comes  to  markets,  pri 
such  cattle  are  the  lowest  for  the  year.     This  large  supply  usu 
arrives  during  the  late  winter  and  spring  with  the  result  that  prices 
ich  cattle  are  usually  the  lowest  at  that  season.     Price-  of  the 
best  grades  of  fat  cattle  usually  reach  their  highest  level  in  the  late 
Bummer  and  fall  when  there  is  a  -mall  proportion  of  fed  cattle  on  the 
market    as  compared   with   the  aumber  of  grass  cattle.     Prices  ol 
lower-grade  cattle  are  usually  the  highest  during  the  Bpring,  when 
market  supplies  of  Buch  cattle  are  the  smallest,  and  they  usually  work 
;   levels  as  the  supply  of  grass  cattle  in  Variations 

seasonal   movements  sometimes  occur,   these  being 
h  1'Y  shifts  in  the  market  Bupply  of  cattle  from  the  uorma] 
In  the  case  of  the  better  grades  this  is  largely 
controlled  b"v  the  feeders. 
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All  during  1928  prices  of  Choice  slaughter  steers  of  the  different 
weights  were  comparatively  close  together,  the  heavier  weights  aver- 
aging slightly  higher  during  the  first  four  months;  during  the  re- 
mainder of  the  year  lightweights  sold  at  a  slight  premium.  During 
most  of  1927  medium-weight  and  heavy  cattle  sold  at  a  considerable 
premium.  During  recent  years  there  has  been  an  alternating  tend- 
ency for  first  one  weight  group  to  sell  at  the  top  and  then  the  other, 
depending  largely  on  the  relative  supply  of  the  different  weights. 

BEEF  MARKET 

During  1928  approximately  4,265,000,000  pounds  of  beef  was  pro- 
duced from  Federally  inspected  slaughter,  this  being  11  per  cent  less 
than  1927  and  18  per  cent  less  than  for  1926.  Total  beef  production 
was  the  smallest  since  1916.  The  estimated  total  per  capita  con- 
sumption of  beef  for  the  year  was  51.7  pounds  as  compared  with  58.4 
pounds  in  1927,  63.6  pounds  in  1926,  and  56  pounds  in  1916.  Im- 
ports of  beef  (fresh,  cured,  and  canned,  including  some  veal)  amounted 
to  approximately  122,000,000  pounds  as  compared  with  78,000,000 
pounds  in  1927.  Imports  of  live  cattle  were  practically  all  from 
Canada  and  Mexico  and  amounted  to  534,804  head  as  against  445,345 
head  in  1927.  Cattle  imports  from  Canada  included  a  large  pro- 
portion of  dairy  cattle  going  into  the  New  England  and  Middle 
Atlantic  States.  Those  from  Mexico  were  almost  entirely  stocker 
cattle  for  restocking  ranges  in  the  Southwest.  These  imports  of 
cattle  contributed  but  little  to  the  beef  supply  in  1928. 

The  decreased  per  capita  supply  of  beef  largely  accounted  for  the 
sharp  advance  in  beef  prices  during  the  year.  Wholesale  prices  of 
specific  grades  of  beef  tended  to  parallel  prices  of  the  same  grades 
of  cattle.  The  higher  average  prices  of  cattle  were  correspondingly 
reflected  in  higher  average  prices  of  beef  to  the  consumer.  (See 
Figure  2  for  the  seasonal  and  general  relation  between  the  production 
of  beef,  the  average  cost  of  cattle  for  slaughter,  and  the  variations 
in  retail  prices  of  beef.) 

The  relatively  high  level  of  industrial  activity  during  the  year 
stimulated  a  good  consumer  demand  for  beef  and  the  product  moved 
rather  freely  into  consumptive  channels.  Late  in  the  year,  however, 
retail  prices  of  beef  reached  a  level  which  apparently  tended  to  check 
consumer  buying  and  resulted  in  a  general  weakening  of  prices  for 
both  beef  and  cattle.  Demand  conditions  in  general  apparently  were 
somewhat  better  throughout  1928  than  during  the  last  half  of  1927. 
During  the  year  average  retail  prices  paralleled  average  cattle  prices 
but  apparently  lagged  somewhat  behind  cattle  prices. 

Wholesale  prices  of  Choice  heavy  steer  carcasses  at  New  York 
averaged  $23.54  per  100  pounds  for  the  year  as  against  $20.66  for  1927. 
The  lower  grades  made  a  proportionately  greater  advance,  thus 
reflecting  the  relatively  small  supply  of  such  beef.  (Table  6.)  The 
weighted  average  retail  price  of  beef  computed  from  average  prices 
reported  by  the  United  States  Bureau  of  Labor  Statistics  for  52  cities 
on  cuts  representing  the  equivalent  of  63.5  per  cent  of  the  beef  car- 
cass was  32.4  cents  for  1928  as  compared  with  28.1  cents  for  1927, 
and  27  cents  for  1926, 
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Table  6. — Wholesale  prices  of  western  dressed  fresh  steer  beef  per  100  pounds  at 
New  York,  1927  and  1928 


Choice 

Good 

Medium 

(all 
weights) 

Month 

Heavy  (700 

pounds 
and  over) 

Light  and 

medium 

(less  than 

700  pounds) 

Heavy  (700 

pounds 
and  over) 

Light  and 

medium 

(less  than 

700  pounds) 

Common 

(all 
weights) 

1927 
January.. _    

Dollars 
17.36 
17.44 
18.01 
19.02 
19.00 
19.25 
20.82 
22.09 
22.76 
23.86 
24.75 
23.61 

Dollars 
18.76 
18.56 
18.30 
19.06 
19.00 
19.37 
20.84 
21.89 
22.70 
23.86 
24.75 
23.61 

Dollars 
15.59 
15.96 
16.59 
17.64 
17.75 
17.84 
19.36 
19.47 
19.79 
20.20 
21.02 
20.51 

Dollars 
15.91 
16.21 
16.43 
17.60 
17.75 
17.84 
19.44 
19.51 
19.70 
19.72 
21.02 
20.51 

Dollars 
13.41 
14.62 
15.13 
16.35 
16.50 
16.00 
16.80 
16.11 
15.81 
15.80 
16.92 
17.28 

Dollars 
12  00 

February..   ....     .        . 

13  00 

March 

14.03 

April...    ..... 

14.91 

May 

14.72 

June.     

13.87 

July 

14.70 

August .  . . 

13.91 

September       .  ...     .  .. 

13.42 

October    ..     

14. 12 

November      .  ...  ..  .. 

15.02 

December  .      ...     ... 

15.62 

Average  .  .  

20.66 

22.50 

22.43 
21.54 
21.91 
21.22 
22.30 
23.50 
25.41 
26.99 
26.34 
24.64 
23.68 

20.89               18-48 

18.47 

20.00 
20.22 
20.04 
20.41 
20.39 
21.85 
i  22.  84 
24.34 
25.14 
23.98 
22.90 
21.64 

15.90 

17.22 
17.95 
18.41 
18.60 
18.41 
19.68 
2  20.  03 
20.46 
20.65 
19.78 
19.70 
19.01 

14.11 

1928 
January...      .        _. 

22.42 
22.10 
21.54 
21.91 
21.22 
22.65 
i  23.  74 
25.94 
27.39 
26.54 
25.19 
24.20 

19.91 
20.56 
20.31 
20.66 
20.39 
21.58 
22.71 
24.41 
25.26 
24.12 
22.41 
21.26 

15.50 

February  .        .... 

16.82 

March.. 

17. 15 

April  . 

17.08 

May..              .      ...         .  .. 

16.88 

July 

2  17.  56 

17.82 

September ... 

18.09 

October 

November  ... 

16.58 
17.09 

December 

16.90 

23.54 

23.73 

21.96 

21.98 

19.16 

3  17.  00 

i  Beginning  July,  1928,  quotations  are  on  550-700  pounds. 

2  Beginning  July,  1928,  quotations  are  on  500  pounds  and  over. 


3  Eleven  months'  average. 


FEEDER  CATTLE 


The  cattle  feeding  situation  was  mixed  somewhat  in  1928.  'u  Early 
in  the  year  the  seasonal  decline  in  prices  of  fat  cattle  wiped  out  most 
of  the  anticipated  margins,  but  margins  were  favorable  to  those  who 
fed  for  the  summer  markets  despite  an  increase  in  corn  prices.  The 
small  slaughterings  in  July,  and  the  relative  scarcity  of  market 
receipts  in  August  caused  largely  by  a  reduced  supply  of  range  cattle 
and  in  part  by  the  delayed  movement  of  grass-fat  cattle  to  market, 
created  a  general  feeling  among  cattle  feeders  that  there  would  be  a 
marked  scarcity  of  feeder  cattle.  The  outlook  for  a  large  corn  crop 
at  the  time  also  increased  the  demand  for  feeding  cattle.  The 
speculative  flurry  that  had  prevailed  for  grazing  cattle  since  early 
in  the  spring  was  carried  to  the  Corn  Belt  feeder,  and  this  tended 
to  develop  an  unusually  strong  demand  for  stocker  and  feeder  cattle. 

During  the  three  months,  July  to  September,  45  per  cent  more 
feeder  cattle  moved  into  Corn  Belt  feed  lots  than  during  the  same 
period  in  1927.  Feeder  buyers  competed  strongly  with  slaughterers 
for  heavy,  fleshy  steers  at  a  time  when  all  cattle  supplies  were  unusu- 
ally scarce  and  when  prices  of  feeder  cattle  were  not  only  abnormally 
high  for  the  season  but  relatively  high  as  compared  with  prices  of  fat 
cattle.  Such  competition  almost  always  proves  disastrous  to  the 
cattle  feeder. 
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In  spite  of  the  usual  seasonal  decline  in  ;  .  :er  and  feeder 

cattle  after  the  usual  Bpring  rise,  pri<  i  ich  cattle  in  the  summer 

of  1928  reached  the  highest  level  for  the  season  ami  were  the  highest 
on  record  with  the  exception  of  the  late  winter  and  spring  <>f  1919. 
(Table  7.)  But  prices  made  their  seasonal  decline  after  September 
and  reached  relatively  low  Levels  by  the  end  of  the  year,  as  prices 

fat   cattle  declined  and  the  feeding  demand  weakened  somewhat. 


Table 


Weighted  an  ragi 


Mge 

Month 

over  1,060 

901  In  1.000 

- 
poai 

and  under 

Bights 

Januarv 

Dollars 

-   52 
9.60 

10.19 
10.02 

iaw 

10.29 
10.70 

12.84 
12.50 

2 
12.61 
..   52 

Dollars 

- 
- 

8.  12 

8.30 
-   L2 

9.49 

10.55 

12.04 
11.50 

11..' 'J 

• 
- 
11.81 

1 1 .  86 

12.47 

11.06 

Dollars 

1     - 

s.41 

-    12 

• 
- 

9.03 

9.41 

57 

11.13 

11.  18 
11.54 
- 
11.44 
11.92 

S 
10.19 

'.TS 
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B 
• 
- 
9.01 

10.37 

11.12 

11.17 
10.91 

11.4s 

s 

11.  .50 

-- 

Dollars 

8.35 

8.46 

7.71 

- 
9.35 

10.41 
3 
- 

IL20 

10.56 

11.22 
3 

- 

Dollars 

8.48 
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- 

■ 
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• 
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10.34 
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IL40 

M:tv 
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Julv 
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- 
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12.  12 

- 

. 



- 

r\  ne  Strong  demand  for  cattle  suitable  for  a  short  turn  in  U'vd  lots 
resulted  in  an  increased  outmovement  of  heavy  feeding  -ten-,  those 
weighing  over  '.*(><>  pounds.  Of  tic  total  movement  of  stocker  and 
feeder  steers  from  Chicago,  Kansas  City,  Omaha,  and  St.  Paul  during 
the  Last  half  of  L928,  approximately  21  per  cent  were  of  this  kind,  as 
compared  with  16.6  per  cent  in  the  last  half  of  L927.  Most  o{  the 
percentage  increase  was  in  steers  weighing  over  1,000  pound-.  Cows 
and  heifers,  ami  calves,  represented  larger  proportions  <>(  the  total 
movement  of  stocker  and  feeder  cattle  than  in  1927.  (Table  s 
This  increased  movement  of  heavy,  fleshy  feeders,  the  early  move- 
ment of  cattle  into  U't'd  lot.-,  and  the  relatively  high  price-  at  which 

they  were  purchased   prompted  an  early  return  to  market,  hence  the 

rather  unsatisfactory  cattle  feeding  situation  at  the  close  of  the  year. 
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Table  8.- — Percentage  of  each  class  and  weight  group  of  the  combined  shipments  of 
stocker  and  feeder  cattle  and  calves  from  four  markets,  1922-1928  l 


Steers 

Total 
steers 

Cows 

and 

heifers 

Six-month  period 

Over 

1,000 

pounds 

901  to 

1,000 

pounds 

801  to  900 
pounds 

701  to  800 
pounds 

700 

pounds 

and 

under 

Calves 

Januarv-June: 

1922 

Per  cent 
13.3 
9.7 
7.1 
4.6 
9.2 
5.1 
5.7 

23.4 
14.1 
13.8 
8.9 
10.0 
6.4 
9.7 

Per  cent 
15.5 
12.3 
10.7 

9.4 
11.7 
9.1 
8.9 

19.9 
15.8 
13.2 
14.8 
12.0 
10.2 
11.4 

Per  cent 
20.1 
18.5 
18.6 
16.8 
17.9 
17.3 
16.0 

18.6 
22.1 
18.6 
20.9 
17.5 
18.2 
16.1 

Per  cent 
20.8 
22.5 
23.9 
22.4 
18.6 
22.0 
19.7 

14.1 
17.6 
18.2 
19.1 
18.7 
19.8 
18.2 

Per  cent 
30.3 
37.0 
39.7 
46.8 
42.5 
46.6 
49.6 

24.0 
30.5 
36.2 
36.4 
41.7 
45.5 
44.6 

Per  cent 
77.2 
75.5 
77.6 
69.1 
71.7 
71.9 
70.4 

78.0 
78.2 
72.7 
76.2 
72.9 
72.0 
70.1 

Per  cent 
21.4 
12.6 
14.0 
20.8 
21.8 
19.7 
20.1 

10.3 
14.4 
18.2 
18.1 
19.5 
19.4 
20.8 

Per  cent 
1.4 

1923 

11.9 

1924 

8.4 

1925 

10.1 

1926 

6.5 

1927 

8.4 

1928 

9.5 

July-December: 
1922 

11.7 

1923 

7.4 

1924 

9.  1 

1925 

5.7 

1926.. 

7.6 

1927 

8.7 

1928 

9.1 

i  The  1922  figures  represent  Chicago  only;  the  1923  figures,  Chicago  and  Omaha;  those  for  1924,  Chicago, 
Omaha,  and  St.  Paul,  and  those  for  subsequent  years  are  for  Chicago,  Omaha,  St.  Paul,  and  Kansas  City. 

In  the  principal  cattle-feeding  States  the  corn  crop  in  1928  was 
approximately  10  per  cent  larger  than  in  1927.  The  relatively  high 
level  of  cattle  prices  made  the  feeding  relation  between  prices  of  corn 
and  of  cattle  rather  favorable.  Under  such  conditions  feeding  profits 
can  be  made  with  a  comparatively  narrow  spread  between  feeder- 
cattle  costs  and  fat-cattle  prices. 

According  to  the  estimate  of  the  Department  of  Agriculture  the 
number  of  cattle  on  feed  in  the  11  Corn  Belt  States  at  the  beginning 
of  1929  was  3  per  cent  more  than  the  number  on  feed  at  the  beginning 
of  1928.  The  largest  increases  were  in  Illinois,  Iowa,  and  Nebraska 
and  the  only  States  showing  decreases  were  Ohio,  Indiana,  and 
Missouri. 

Texas  and  the  States  west  of  the  Colorado-Nebraska  line  had 
approximately  10  per  cent  fewer  cattle  on  feed  than  a  year  earlier. 
The  outstanding  decreases  were  in  California  and  Montana. 

The  movement  of  stocker  and  feeder  cattle  through  markets  into 
the  Corn  Belt  States  was  about  7  per  cent  larger  for  the  last  half  of 
the  year  than  in  1927.  (Table  9.)  Conditions  in  general  pointed  to 
an  early  return  to  market. 

Table  9. — Monthly  shipments  of  stocker  and  feeder  cattle  and  calves  from  the  12 

principal  markets,  1920-1928  1 

[In  thousands — i.  e.,  000  omitted] 


Year 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Total 

1920 

272 
160 
221 
266 
234 
160 
185 
161 
211 

225 
144 
212 
180 
148 
142 
151 
142 
140 

226 
225 
205 
154 
146 
212 
167 
169 
121 

181 
166 
185 
181 
216 
173 
136 
131 
148 

236 
170 
274 
247 
192 
132 
138 
169 
185 

219 
139 
196 
166 
148 
135 
141 
93 
110 

149 
98 
178 
226 
141 
182 
154 
96 
166 

302 
336 
461 
411 
258 
282 
257 
246 
251 

410 
330 
554 
565 
588 
401 
439 
293 
448 

471 
531 
898 
747 
555 
534 
537 
501 
630 

514 
484 
539 
480 
423 
360 
487 
500 
308 

191 
180 
285 
307 
258 
276 
172 
202 
166 

3,396 

1921         

2,964 

1922 

4,208 

1923         

3,930 

1924 

3,308 

1925         

2,992 

1926 

2,964 

1927         

2,702 

1928 

2,882 

i  Total  computed  before  rounding  the  monthly  figures. 
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RANGE  I   \  i  n.i- 

The   range-cattle  □   of    1928   was   featured   by   considerably 

higher  prices  than  in  \'.r27.     The  scarcity  of  feedii 
and  the  strong  demand  for  such  ci  btle  resulted  in  at  ration 

for  the  cattli  The  situati<  d  was  further  strengthened  by  the 

city  of  all  l<  er  cattle.     Receipt  -  of  i  I  tie, 

includin  lians  at   I  o,   for  the  Last   half  of   L928  totaled 

153,400  head  as  compared  with  170,500  in  L927  and  2 
This  was  the  smallest  supply  since  L915,  excluding  L921  when  cattle 
were  held  off  the  market  because  of  low  price-. 

The  higher  price-  attracted  increased  numbers  of  Canadian  • 
into  this  country,   the   total   being  about   284,000   for  the  year  as 
compared  with  <>\  er  204,000  in  L927. 

The  quality  and  finish  of  the  general  run  of  grass  cattle  refl 
good    pasture    conditions.     Bowever,    the    marketward    movement 
from  the  southwestern  pasture  area-  was  about  a  month  later  than 
usual.     ( 'attic  went  on  grass  at  younger  ages  and  Lighter  weights  than 
usual,  and  probably  at  a  little  later  date  than  is  customary. 

Price-  were  well  above  those  of  1 927.  Western  heel'  st  i 
$11.65  for  the  season  at  Chicago,  approximately  $]  higher  than  in 
1927,  and  the  highesl  since  1918.  Cows  and  heifers  averaged  $2 
to  $3  higher.  Stocker  and  feeder  price-  averaged  the  highest  on 
record  and  were  somewhat  higher  in  relation  to  finished  cattle  than 
they  were  a  vear  earlier.  Weight  preference-  were  for  fleshy,  heavy 
feeders,  especially  early  in  the  season. 

PRICES  OP  HIDES 

Prices  of  all  by-products  of  cattle  slaughter  have  some  effect  on 
the  price  ot  live  cattle  but  prices  of  hides  are  the  most  important.  In 
L928  prices  of  hides  averaged  considerably  higher  than  in  \\v27  and 
were  the  highest  since  L920.  Spready  uative  steer  hides  of  packer 
origin  averaged  $25.7]  per  100  pounds  as  against  $21.16  for  L927. 
Somewhat  Bimilar  advances  occurred  in  all  classes.  (Table  L0.) 
The  advance,  which  began  early  in  1927,  reached  a  peak  during  the 
first  quarter  of  L928.  From  this  peak  prices  declined  rather  rapidly 
and  closed  the  year  at  Levels  substantially  la  low  those  at  the  begin- 
ning. This  drop  in  hide  prices  was  partly  responsible  for  the  weak' 
in  cattle  prices  during  the  last  quarter  of  L928. 

T  -.  blb    L0.      P  rid  of  pock 


-  n«  1  month 

. 

. 

17.87 

11.  J 1 
1 1  87 

13.31 

- 

--     - 

18.91 

14.  18 

11.  15 
5 

2 

18.07 

18.71 

23 

•  ither. 
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Table  10. — Prices  per  pound  of  packer  hides  at  Chicago,  1919-1928 — Continued 


Year  and  month 

Spready 
native 
steers 

Heavy 

native 
steers 

Heavy 
Texas 
steers 

Light 
Texas 
steers 

Butt 

branded 

steers 

Colorado 

steers 

Branded 
cows 

Light 

native 

cows 

1928 
January 

Cents 
27.56 
26.00 
25.50 
27.75 
27.25 
24.90 
26.  25 
25.25 
25.90 
24.00 
23.94 
24.25 

Cents 
26.37 
24.37 
23.75 
25.75 
24.62 
22.50 
24.19 
23.50 
24.30 
22.00 
22.31 
22.50 

Cents 
25.87 
24.00 
23.10 
25.12 
24.12 
22.00 
23.62 
22.62 
22.90 
20.31 
20.19 
20.50 

Cents 
25.37 
23.25 
22.60 
24.62 
23.62 
21.50 
23.12 
22.12 
22.00 
19.19 
18.94 
19.50 

Cents 
25.87 
24.00 
23.10 
25.12 
24.12 
22.00 
23.62 
22.75 
23.00 
20.31 
20.19 
20.50 

Cents 
25.37 
23.50 
22.60 
24.62 
23.62 
21.50 
23.12 
22.12 
22.00 
19.12 
18.94 
19.50 

Cents 
24.06 
22.37 
22.00 
24.44 
23.50 
22.00 
23.62 
22.12 
21.60 
18.12 
17.94 
18.50 

Cents 
25.37 
23.37 
23.25 
25.75 
24.37 
22.  55 
24.37 
22.62 
22.40 
18  87 

February.. . 

March ._ 

April  .    . 

May ... 

June      .     ._    _. 

July 

August.  _  ._ _. 

September. 

October 

November. ._ 

December. 

19  50 

CALVES 

Receipts  of  calves  at  public  stockyards  totaled  approximately 
6,289,000  head,  a  decrease  of  3  per  cent  as  compared  with  the  total 
for  1927  and  was  about  5  per  cent  less  than  the  5-year  average, 
1923-1927.  Slaughter  of  calves  under  Federal  inspection  decreased 
about  4  per  cent,  as  a  somewhat  larger  proportion  of  the  market 
supply  was  disposed  of  as  stockers  and  feeders  than  in  1927.  Al- 
though the  bulk  of  the  market  supply  of  calves  comes  from  the 
dairy  industry  there  is  also  a  rather  heavy  movement  of  calves  from 
beef-producing  areas.  The  reduction  in  the  general  market  supply 
of  beef-type  calves  was  not  as  large,  proportionately,  as  that  of 
cattle.  At  this  phase  of  the  cattle-production  cycle,  and  with  the 
prevailing  trend  to  a  more  rapid  turnover  in  the  beef-cattle  industry, 
calves  will  represent  a  larger-than-normal  proportion  of  the  total 
market  supply  of  cattle  and  calves.  The  relatively  high  level  of 
calf  prices  in  1928,  especially  as  compared  with  most  of  the  post- 
war period,  encouraged  beef  cattle  growers  to  sell  young  stock. 
With  greater  confidence  in  the  stability  of  the  present  cattle-price 
level  on  the  part  of  producers,  beef  calves  may  be  held  to  accumulate 
age  and  weight.  The  market  supply  of  calves  of  beef  breeding  is 
likely  to  show  a  further  decrease  during  the  next  few  years. 

The  average  dressed  weight  of  calves  slaughtered  in  1928  was 
somewhat  less  than  that  for  1927.  This,  with  the  reduced  slaughter, 
resulted  in  a  reduction  of  6  per  cent  in  the  quantity  of  veal  produced 
for  the  year.  (Table  1.)  The  estimated  per  capita  consumption 
of  veal  for  the  country  as  a  whole  was  6.8  pounds,  the  smallest  since 
1917.  The  average  cost  for  slaughter  was  $12.21  as  against  $10.58 
in  1927. 

Slaughter  calves,  weighing  500  pounds  and  down,  grading  within 
the  range  of  Medium  to  Choice,  averaged  $10.42  at  Chicago.  Vealers 
(milk  fed),  grading  Good  and  Choice,  averaged  $14.56  for  the  year. 
Top  prices  reached  $19  in  September  as  compared  with  a  top  of 
$17.50  in  September,  1927.  The  usual  seasonal  scarcity  of  vealers 
comes  in  the  late  summer  and  early  fall  and  at  this  time  calf  prices 
are  seasonally  the  highest. 
56801°— 29 3 
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Bl  mm  UN    IND  01  hook 

F<     the  cattle  industry  the  outstanding  features  of  L928  may  be 
summarized  as  follow  s: 

The  beef-cattl<  at  the  bottom  of  the 

numbers  of  all  cattle  ai  | 

55,751,000  hi  I  estimate  of  55,681,000  at 

beginning  of  1928,  the 
increased  imp 

e  number  of  cattle  sla 
less  than  -      and  alth< 

supply  at  that  tin* 
of  well-finished  cattle  than  lier.     Avei  I  for 

the  proportional  d< 

reflected  in  a  similar  deer  :tion. 

:'  cattle  for  £10.59  I  wi1     (8.63 

for  1927.     Despite  the  I  marketu  amount  paid  I 

for  cattle  slaug  inder  Federal  inspection  totaled  i 

compared  with  $777, r000  in  192 

was  held  through  1928,  with  at* 

I:    September  S.60  at  Chicag 

1927. 

Demand   for  suitable   for   grazing   and   feeding   was   unusually   strong 

during   the   first    three-quar:  ;ir.      This 

,d  September  when  prices  of  such  cattle  were  unusually  high  f<  r 
season  and  there  was  a  strong  demand  for  fleshy,  heavy  feeder  steers  suitable 
for  a  short  feed. 

The  situation  at  the  close  of  the  year  was  s-  I  .••     1927. 

The  market   v.  ipplied  with  short-fed  cattle  and  then         -       relatively 

poor  demand  for  feeder  cattle.     1  inal  declini 

gotten  under  way  earlier  than  i         _"       d  by  the  end  of  the  y< 
declined   materially,     i 

relatively  high  prices  and  these  conditions  tended  to  bri:  l  an  early  m 

tie  to  market. 

The  large  proportion  .of  the  better  grades  of  and  the  relatively  high 

prices  for  the  lower  gra  ed  in  a  much  -        si  "i  catti 

•id   this   was   reflected   in   a    i  lingly   hi_  -'tail 

price  t<»  consum(  rs.      I  3  generally  g 

The  improvemenl  during  the  year  broughl  the  demand  tor  I 
•  i  a  much  higher  Level  than  for  t  eriod  in  l'.>_'7. 

Elelative  scarcity  of  well-finished  medium  and  heavyweight 
first  four  months  of  th<  -  ;ch  cattle  to  sell  a\  a  premium  over 

parable  Lightweight  cattle.  During  the  remainder  of  the  year,  however,  the 
differentia]  was  stighl  and  was  in  favor  of  the  li_ 

The  year  was  especially  favorable  I  attle  grower.     Rang 

were  generally  favorable  and  all  grass  cattle  moved  freely  either  to  killers  or  to 
finishers  at  prii  many  years  and  with  a  purchat 

power  apparently  the  bighesl   on  record.     The  cattle  grower  is  in  a 
.on  with  the  outlook  reasonably  favorable  I 

In  summarizing  the  genera]  cattle  situati  3)   there  Is  at 

present  a  close  adjustment  between  cattle  production  and  slaughter, 
and  cattle  production  is  at  the  h>w  point  of  the  cycle,  a  level  which 
corresponds  with  that  of  L912.  The  cattle  cycle  appears  to  extend 
over  a  period  of  1-1  to  L6  year-.  The  unfavorable  price  situation 
during  the  past  several  year-  caused  Liquidation  of  breeding  and 
growing  stock  with  the  result  that  slaughter  exceeded  production, 
and  numbers  on  farms  and  ranges  were  rapidly  depleted.  The  same 
condition  characterized  the  period  1908  to  L912,  when  numbers  were 
rapidly  depleted  in  the  cycle  of  that  period.  A-  restocking  takes 
place  and  herd-  accumulate,  the  market  supply  will  probably  show 

a    further    reduction.      There    appear-     i«»    he    a     rather    distinct     hiCT 

between  changes  in  slaughter  and  changes  in  numbers  on  farms 
and  ranges. 
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At  this  phase  of  the  cattle  cycle  the  relatively  high  prices  of  breed- 
ing stock  increases  the  inventory  value  of  cattle  and  makes  expansion 
somewhat  more  expensive  and  risky.  Judging  from  previous  cycles, 
the  general  peak  of  the  present  price  cycle  would  be  expected  in 
1930  or  1931  (fig.  3),  depending  somewhat  on  the  fed-cattle  situa- 
tion. In  many  areas  cattle  compete  with  sheep  in  the  utilization 
of  the  available  pasture  and  range,  and  the  expansion  of  sheep  pro- 
duction in  the  last  several  years  has  been  at  the  expense  of  cattle 
numbers  in  many  areas.  As  long  as  sheep  production  continues 
profitable,  expansion  of  cattle  numbers  in  States  where  sheep  pro- 
duction is  a  factor  is  expected  to  be  gradual  and  confined  to  districts 
that  are  particularly  adapted  to  cattle  production. 

<  In  view  of  the  post-war  losses,  prices  will  have  to  hold  to  relatively 
high  levels  for  some  time  before  financiers  gain  sufficient  confidence 
in  the  stability  of  the  present  level  of  prices  to  grant  liberal  credit 


1900  '02     '04     '06     "08      '10      '12      '14      16 


•20     '22     '24     '26     '28     '30    '32 


Figure  3.— Cattle  Numbers,  Slaughter,  Beef  Production,  and  Prices, 
1899-1929.  Each  Series  Expressed  as  a  Percentage  of  Its  Average  for 
1900-1927 

A  comparison  of  the  price  and  production  curves  shows  how  the  low  level  of  prices  from  1919  to 
1926  discouraged  cattle  production;  marketings  and  slaughter  exceeded  calf  crops  and  numbers 
remaining  on  farms  and  ranges  rapidly  declined  to  the  lowest  point  since  1912.  In  1927  and  1928  the 
reduction  in  numbers  on  farms  was  reflected  by  a  curtailment  in  market  and  slaughter  supplies 
and  sharply  advancing  prices.  A  similar  situation  prevailed  in  the  previous  production  cycle. 
Increased  slaughterings  from  1905  to  1911  were  followed  by  a  considerable  reduction  in  market 
supplies  and  advancing  prices  before  herds  were  materially  increased. 

for  rebuilding  herds.  With  the  tendency  to  market  cattle  at  younger 
ages,  and  the  consequent  more  rapid  turnover,  growers  may  be 
inclined  to  take  less  chance  on  growing  stock  to  maturity  than  was 
the  case  at  the  beginning  of  the  previous  production  cycle.  This 
hesitancy  would  result  in  a  more  gradual  increase  in  cattle  numbers 
than  took  place  in  the  previous  period  of  expansion  from  1912  to 
1918  but  the  effect  of  increased  production  would  be  reflected  sooner 
in  market  receipts.  The  present  level  of  cattle  prices  will  encourage 
increased  cattle  production,  but  it  should  be  borne  in  mind  that 
when  prices  are  approaching  the  peak  of  a  cycle,  is  not  usually  a 
good  time  for  beginners  to  enter  any  industry.  When  cattle  num- 
bers are  at  a  low  point,  the  lower  grades  of  slaughter  cattle  and 
stockers  and  feeders  sell  relatively  high  as  compared  with  fat  cattle, 
but  when  supplies  of  cattle  are  plentiful  the  spread  between  prices 
of  fat  cattle  and  the  lower  grades  widens  materially. 
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HOGS 

Although  conditions  in  the  1 1  < » _r  industry  during  192 
able  than  for  the  three  preceding  j  ears,  they  were  above  the  coi 
of  the  period  from  192]  to  1924  and  above  the  average  for  the  whole 
period,  1921   to  L927.     Prices  averaged  Lower  than  in  1927        .  the 
Feeding  relation  between  corn  and  hogs  was  considerably  below  the 
average,  which  made  production  relatively  expensr 
the  year  conditions  changed  somewhat.     Prices  tended  to  worl 
higher  Levels  but  the  generally  unsatisfactory  conditions  resulted  in 
curtailed    breeding.     Market    Bupplies   were   Large   but    the   cycli 
trend  of  production  during  the  year  was  downward,  and  the  trend  of 
price-  slightly  upward.     This  indicates  a  more  favorable  situation 
for  the  hog  producer  during  L929  and   L930.     In  other  words,   L928 
was  a  cyclical  turning  point  in  the  hog  industry. 

Table    1 1. — Market  red  ipts  of  I  oga  a'  Chicago,  t2  principal  markets,  and  all  public 
markets,  and  number  slaughtered  under  Federal  inspection,  191 


i  month 


receipts 


(  bii  ago 


2 


All  public 


ondat 

enil  inspec- 
tion 


1920 

1921 ._' 

1922 

1923— . 

1994... 

.     

1926 



1928 

1927 

January 

February     

March 

April 



June 

July 

August 

:iber 

October 

November 

December 

1928 

January 

February 

March 

April 



June 



, 

mber  

October 

.I*>r. 

December 


Number 
2      - 
8,147,646 

7,092,529 


Nu  mber 

26,807 

i 

27      - 

36,391,029 

- 

30, 025,  093 


804,909 

2,818,859 

2,  LI 

690,259 

166,758 

502,368 

--       - 

620,590 

2, 358,  362 

730,803 

^ 

594.550 

1,491,  636 

... 

0,671 

3.  ; 

- 

3.  LI 

. 

3,!" 

Number 
42,121,  255 

! 

i 

- 
-       .- 

3.  142.  358 

• 
3.041.44* 
2,565,001 


. 


Number 

- 

3 


-    I 

1.   V.X..4* 


3 
-       - 

2,      - 


i  See  note  1,  Table  2 


M  IBKET  SI  I'lM.M  S 


Market  supplies  of  hogs  during  1928  were  considerably  larger  than 
in  L927.  The  Dumber  slaughtered  under  Federal  inspection  exceeded 
that  of  the  previous  year  by  14  jar  cent  and  at  49,795,408  head  for 
the  calendar  year  was  the  third  Largest  on  record  and  the  Largest  since 
L924.  The  calendar-year  supply  of  hogs  was  Large  compared  with 
that  uf  1927  since  an  unusually  large  proportion  of  the  supply  from 


THE  LIVESTOCK  REVIEW  FOR  1928 


21 


two  years  of  production  was  marketed  during  1928,  the  result  of  the 
late  marketing  of  hogs  in  the  winter  of  1927-28.  The  summer  supply 
of  hogs  was  somewhat  less  than  in  1927  and  was  particularly  short  in 
August  and  September,  the  normal  period  for  small  supplies.  In 
1927  the  seasonal  scarcity  in  the  summer  and  fall  came  in  September 
and  October,  or  a  month  later  than  in  1928.  The  early  winter  run 
at  the  end  of  1928  was  considerably  larger  than  for  the  same  months 
in  1927,  the  increase  as  compared  with  the  previous  year  being  due 
to  a  normal  distribution  rather  than  to  any  increased  production. 

More  detailed  information  as  to  the  approximate  seasonal  slaughter 
and  weights  and  value  of  the  separate  pig  crops  is  shown  in  Table  12. 
Inspected  slaughter  for  the  crop  year  1927-28  totaled  48,115,000  head, 
being  18  per  cent  larger  than  that  of  1925-26  and  more  than  11  per 
cent  larger  than  that  of  1926-27.  Although  more  hogs  were  mar- 
keted and  slaughtered  during  the  past  crop  year,  farmers  received 
smaller  total  returns  than  in  either  of  the  other  two  crop  years.  The 
temporarily  decreased  supply  during  the  summer  and  fall  resulted 
in  a  sharp  rise  in  prices  and  a  relatively  better  situation.  However, 
this  decrease  in  marketings  was  due  to  the  fact  that  many  hogs  that 
normally  would  have  been  marketed  in  August  and  September  were 
held  until  new  corn  was  available  for  finishing  because  of  the  scarcity 
and  high  prices  of  old  corn. 

Table  12. — Number,  weight,  and  cost  of  hogs  slaughtered  under  Federal  inspection 
during  the  marketing  seasons  and  crop  years,  1920-1928  x 


Inspected 
slaughter 

Live  weight 

Period 

Total 

Weighted 
average 

Cost  to  slaughterers 

Total 

Weighted 
average 
per  100 
pounds 

Nov.  1-May  30: 2 

1920-21                             -  --- 

Thousand 
24,  785 

24,  731 
32,  226 
35,  049 
31, 189 

25,  829 
26.844 
32,  286 

14,  258 
16, 117 
19,  382 
17,  827 
14,916 
14, 983 
16,  236 
15, 829 

39. 042 

40,  848 

51,  609 

52,  876 
46, 105 
40,  812 
43,  080 
48, 115 

Million 
pounds 
5,552 
5,497 
7,228 
7,7C8 
6,724 
6,004 
6,108 
7,283 

3,287 
3,751 
4,431 
4,124 
3,525 
3,655 
3,929 
3,711 

8,840 
9,248 
11,  658 
11,  832 
10,  249 
9,659 
10,  037 
10, 994 

Pounds 
223 
222 
224 
220 
216 
232 
228 
226 

231 
233 
229 
231 
238 
244 
242 
234 

226 
226 
226 
224 
222 
237 
233 
228 

Thousand 
dollars 
531, 970 
490,  377 
588,  209 
543,  792 
716,  789 
727,  241 
684,  804 
620,  496 

277,  843 
355, 409 
328,  781 
353,  254 
441, 113 
467,  699 
375,  772 
390,  576 

809,  813 

845,  786 

916, 990 

897,  045 

1, 157, 902 

1, 194,  939 

1,  060,  576 

1, 011,  072 

Dollars 
9.58 

1921-22                             

8.92 

1922-23                   

8.14 

1923-24                             

7.06 

1924-25                      

10.66 

1925-26                                    -.          ___-.. 

12.11 

1926-27                           

11.21 

1927-28                                          -        -     - 

8.52 

June  1-Oct.  31: 3 

1921                               

8.45 

1922                      

9.47 

1923                                   ... -  --  - 

7.42 

1924                            

8.57 

1925                                    ---       ---                --  - 

12.51 

1926                               .-     

12.  80 

1927                      

9.56 

1928                                 --- -- 

10.  52 

Nov.  1-Oct.  31: i 

1920-21                                   ---  -   --            ---  - 

9.16 

1921-22 - 

9.15 

1922-23                                      -  --- -       -  - 

7.87 

1923-24                                 -          -            -  - 

7.58 

1924-25                      —       --  -                   --  - 

11.30 

1925-26 

12.37 

1926-27                          .--       

10.57 

1927-28                    

9.20 

i  For  source  see  Table  1. 

2  Largely  hogs  from  the  previous  spring  pig  crop. 

s  Largely  hogs  from  the  previous  fall  pig  crop  but  includes 

*  Crop  year.  ^ 


large  number  of  packing  sows. 
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TICK   Is 

Although  price-  from  June  to  September,  inclusive,  were  consider- 
ably above  those  during  the  same  period  in  L927,  this  relationship  was 

rsed  during  the  first    third  of  the  year,  and  at   the  cud  of  the  Vl 

prices  were  only  slightly  above  those  of  a  year  earlier.     The  trend  of 

price-  in  1927  was  downward,  whereas  in  l'.rjs  the  trend  was  upward, 
the  cyclical  turning  point  coming  early  in  L928.  Figs.  1  and 
For  the  calendar  year  the  average  cosl  of  h<>_^  t<>  slaughterers  was 
$9.18  as  against  $10.03  in  L927,  and  $12.47  in  L926.  (Table  I.)  At 
Chicago  the  average  price  paid  lor  packing  and  shipping  drov<  -  was 
2  as  compared  with  $9.95  lor  L927.  (Table  L3.)  During  the 
firsl  three  month-  price-  wen-  depressed  a-  the  result  of  unusually 
Large  receipts,  especially  for  the  season,  and  the  usual  spring  rise  was 
delayed  until  late  April.  Prices  declined  only  slightly  in  May  and 
June.  The  seasonal  rise  in  the  summer  was  marked.  Top  hog  prices 
went  to  $13.50  at  Chicago  in  September,  and  the  weekly  average  price 
of  packer  and  shipper  droves  reached  $12.50  the  second  week  in 
September.  From  this  level  prices  made  a  very  -harp  and  an  un- 
usual seasonal  decline,  reaching  a  winter  low  of  $8.50  the  second 
week  in  December.      This  decline  was  the  most  marked  in  many  V< 


Table   13. 


■Weighted  average  cost  per  100  pounds  and  might  of  hogs  at  six  jnarkets, 
1920-191 


Chicago 

East  St 

.  Louis 

Fort  W"orth 

. 

Oil;  . 

South.- 

Year  and 
month 

'3 

1 

O 

0 

'- 

«3 

s 

'- 

1l 
- 

s. 

-- 

9 

I 

244 
243 

: 

233 

- 

-  3 

-  . 

■-'17 

.  8 
231 

Dolls. 
13.91 
8.  51 

8.11 

11. si 

i2.:-;4 
9.95 

11.96 

1 1 .  7i 
11  28 

• 

9.28 

11.. ^ 

-   - 
- 

Lbs. 

203 
L96 

201 
211 
211 
213 
-   - 
205 

214 

217 

210 

. 

- 

211 

206 

- 

211 

- 
- 

Dolls. 

9.65 
7.85 
8.35 
-  2S 

13.04 

U.  41 

12.  03 
LI.  94 
11  54 

ID  17 
11   21 
11.04 

3 

8 

ll.(i:. 

Lbs. 

Dolls. 

Lbs. 
.- 
221 

- 

.- 
233 

- 
- 

241 
241 

- 
MO 

- 

. 
231 

241 

DoUs. 

1 1 .  79 
9.92 

11.44 
11   (12 

8.07 

- 
'.».  41 

11.42 

Lbs. 
-  - 
255 

- 
258 

253 

.   8 
. 

DolU. 

■     - 

BL87 
11.61 

Hi.  1'.' 
3 

7.71 

a  2i 

- 

Lbs. 

DolU. 

233 

- 

-. 
-- 
. 

-. 
-- 

210 

221 

.. 

- 

- 

■2<i7 
- 

217 

268 

241 

2-21 

- 

8.81 



197 

211 

221 
221 

! 

211 
- 

21'.'. 
211 

- 
- 

198 

- 

7.53 

'    « 

10.  02 

-  :■ 

11.4:, 
11.23 

- 
• 
10.51 
3  - 

7.71 

-  i 
- 

in.  19 

- 

- 

-  3 



1925 

11.39 

1926 

1928 

i,  71 

1927 
Januan 

ry 

11. 'V. 
11.43 

ii.  r.» 

■ 

8    - 



Septeml 



•  ■r 

! 

Febru  u 

10.10 

- 

7.80 
7.84 

8.88 



N 

11.24 

8.63 
8.22 

i  Computed  on  packer  and  shipi>cr  purchases. 
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DOLLARS 

PER 
100   POUNDS 


200 
100 

0 


lj[l[lltl[lh 


JAN.    FEB.   MAR.  APR.   MAY    JUNE  JULY    AUG.  SEPT.  OCT.    NOV.    DEC 


Figure  4.— Receipts  and  Comparative  Prices  and  Weights  of  Hogs  at 
Chicago,  1923-1928 

Hog  marketings  were  abnormally  distributed  over  the  year  in  1928  and  this  resulted  in  extremely 
wide  price  swings.  Marketings  in  February  and  March  established  new  records  for  those 
months,  and  thus  delayed  the  seasonal  rise  which  usually  occurs  early  in  the  year.  Because  of 
the  scarcity  and  high  prices  of  corn  many  hogs  that  normally  would  have  been  marketed  in 
August  and  September  were  held  over  to  be  finished  on  new  crop  feeds  and  marketed  in  the  late 
fall.  The  resulting  scarcity  of  supplies  for  slaughter  in  the  summer  caused  prices  to  advance 
more  than  usual.  When  supplies  at  market  in  the  late  fall  proved  to  be  unduly  large  because  of 
the  delayed  marketings,  prices  declined  more  than  usual,  although  they  did  not  reach  the  low 
levels  of  the  preceding  winter. 
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Early  in  the  year  heavy  and  very  light  hogs  were  discriminated 
against  somewhat  and  the  medium  weights  sold  at  a  premium.  This 
premium  was  maintained  throughout  the  year  with  heavy  hogs  selling 
higher  than  lightweights.  The  relatively  high  corn  prices  and  the 
current  hog  situation  generally  discouraged  feeding  to  heavy  weights. 
(Table  14.) 

Table   14. — Prices  of  butcher,  bacon,  and  shipper  hogs  per  100  pounds  at  Chicago, 
by  weight  groups,  1920-1928 


Medium  to  Choice  grade 

Year  and  month 

Heavy, 
250-350 
pounds 

Medium, 
200-250 
pounds 

Light 
weight, 
160-200 
pounds i 

Light 

lights, 

130-160 

pounds i 

1920 

Dollars 
14.13 
8.54 
9.42 
7.67 
8.51 
12.19 
12.46 
10.16 
9.58 

11.89 
11.70 
11.10 
10.52 
9.52 
8.79 
9.16 
9.32 
10.88 
11.12 
9.45 
8.53 

8.26 
7.99 
7.99 
9.10 
9.62 
10.04 
10.84 
11.64 
12.14 
9.73 
8.92 
8.65 

Dollars 
14.53 
8.84 
9.67 
7.83 
8.47 
12.23 
12.94 
10.45 
9.69 

11.97 
11.89 
11.49 
10.81 
9.83 
9.06 
9.80 
10.14 
11.39 
11.22 
9.33 
8.47 

8.34 
8.21 
8.23 
9.32 
9.76 
10.06 
10.94 
11.86 
12.26 
9.77 
8.92 
8.66 

Dollars 
14.59 
8.99 
9.80 
7.75 
8.10 
12.00 
13.09 
10.41 
9.51 

11.99 
11.96 
11.69 
11.03 
9.88 
9.06 
9.94 
10.25 
11.21 
10.86 
8.90 
8.17 

8.17 
8.12 
8.10 
9.22 
9.37 
9.74 
10.77 
11.69 
11.98 
9.63 
8.74 
8.56 

Dollars 
14.23 
8  92 

1921 

1922 

9  63 

1923 

7  47 

1924 

7  45 

1925 

11  67 

1926 

12  97 

1927 

10  10 

1928 

9  07 

1927 
January  .              ..____ _           .  _. 

11  96 

February  ...           .      . .      .......... 

11.88 

March     ..                             _  _            ...             ... 

11.64 

April.  .  ..     .     ...          . 

10.98 

May..         ...        .  .        .             ...         .     . 

9.80 

June.      ..-..-                          ..         .... 

8.74 

July 

9.68 

August.    ..              .                          ....... 

9.90 

September...  .        .         .      .... 

10.42 

October.  ________„_      ...  .....         .      

9.98 

November ... 

8.32 

December..  ...      ...        ....      ...     

7.87 

1928 
January 

7.89 

February  .....      _      _ 

7.76 

March.. 

7.58 

April 

8.65 

May...             .              ._      .      ..... 

8.70 

June 

July                    

9.07 
10.28 

August    ..  ... .  .. .  ..     .  . 

11.36 

11.60 

October 

9.28 
8.44 

8.20 

Prior  to  July,  1927,  quotations  were  for  Common  to  Choice. 


PORK  AND  LARD  MARKET 


During  the  year  the  dressed  weight  of  hogs  slaughtered  under 
Federal  inspection  amounted  to  8,579,000,000  pounds  as  compared 
with  7,731,000,000  pounds  in  1927.  Although  exports  were  some- 
what larger  than  during  the  previous  year,  the  total  pork  and  lard 
available  for  domestic  consumption  increased  somewhat.  This 
increased  the  total  per  capita  consumption  of  pork  for  the  year  to 
about  74  pounds  compared  with  about  68  pounds  in  1927.  The  total 
per  capita  consumption  of  lard  was  about  15  pounds  as  compared  with 
about  14  pounds  in  1927.  With  relatively  high  prices  for  beef,  and 
improving  industrial  conditions,  the  increased  supply  of  pork  products 
moved  rather  freely  into  consumptive  channels.    Wholesale  prices  for 
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the  \fiir,  although  l>el<>w  1927  averages,  apparently  reflected  Largely 
the  increased  Bupply.  ( Consumer  demand  appeared  to  be  rather  weak 
during  the  first  half  of  the  year  bul  strengthened  considerably  during 
the  second  half. 

Taking  a  simple  average  of  monthly  wholesale  price-,  fresh  Loins, 
10  to  12  pounds,  averaged  $21.24  per  LOO  pound-  at  New  York  as 
■-  in  L927.  Table  L5.  Prices  of  all  cuts  were  more  or 
Less  l<»\\  er  than  in  ; he  prei  ious  y<  ar,  bul  the  general  weighted  a\  erage 
of  pork  product-  and  lard  paralleled  hog  price-  rather  closely  during 
the  firsl  nine  months.  After  September,  however,  hog  prices  declined 
proportionately  more  than  did  price-  of  cured  product-  as  there  is  a 
tendency  for  price-  of  cured  pork  products  to  lag  behind  price-  i^f  live 
h(  gs  at  this  season.  The  relatively  Large  marketings  of  hogs  in  the 
late  fall  and  early  winter,  as  compared  with  a  year  earlier,  although 
more  normal  in  relation  to  the  seasonal  supply  for  the  winter,  had  a 
depressing  effect  on  hog  prices. 

Table   15. — Average  wholesalt    prices  of  fresh  and  cured  pork  products  per  100 
pounds,  at  A<      York,  1927  a%  d  . 


b  pork 

Cured  pork 

Month 

-Loins, 
lOtO  L2 

pounds 

Shoul- 
ders, 
New 

York 

stylo, 

skinned 

Bun-, 
style 

Hams, 
No.  l. 
smoked, 
10  to  12 
pounds 

Bacon, 
Xo.  1, 
6  to  8 

pounds 

Picnics, 
smoked, 

- 
pounds 

Bricks, 

12  to  14 
pounds 

Pure 
lard 
(hard- 

Janunrv 

Dollars 

22.  1 7 

23.05 
21.42 

19.36 
.       - 
27.10 
31.10 
30.15 

17.12 

Dollars 
18.70 
18.02 

? 
17.75 
16.19 
13.85 
13.58 
15.40 
17  -' 
18.98 

Dollars 

--   -• 
-       - 

21.  12 
18.70 

!  a 

18.20 
21.02 
23.98 
19.60 

Dollars 
29.50 
2E   -- 
28.22 

27 

27.85 
71 
26.00 
25.50 
-     58 
24  71 
23.55 

Dollars 

36.19 
35  1 1 

34.50 
32.90 
3150 
32.70 
34.81 
37.19 

Dollars 

-    ■ 

• 

17.50 

17.00 

17.30 
15.00 
15.00 

Dollars 
15.00 

15.00 
15.00 
14.00 

14.00 
14.76 

13.00 

Dollars 
14.  12 

February 

April 

■ 

May 

Julv 



>er 

: 

l>er 

14.  10 

I  i 

• 



23.42 

16.47 

19.90 

26.81 

35.04 

16.  91 

13.96 

13.90 

20.21 

- 

81.96 
2 

12.90 

12.66 
13.21 

14.31 

■ 

15.06 

22  78 
28.  10 

- 

31.  19 

a 

6 
3L91 
27.  7s 

14  20 

13.0(1 

14.41 

14.00 

13.  44 



13.4.1 

• 

13.  12 



11.  77 



14.  31 



• 

t 

er 

13.  .50 

■  r.ige 

21.  24 

15.96 

19.19 

24.65 

30.23 

16.32 

13.72 

13.86 

. 


laughter  of  hogs  during  the  last  three  months  of  102S 
resulted  in  an  accumulation  of  Btorage  stocks  of  pork  and  lard,  On 
Janu  were  the  Becond  largest  on  record  for  thai 

date  Storage  stocks  follow  hog  slaughter,  and  the  rela- 

tively smal]  storage  Btocks  at  the  beginning  of  1928  were  due  to  the 
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relatively  small  slaughter  of  hogs  in  November  and  December,  1927. 
The  heavy  slaughter  from  January  to  March,  1928,  resulted  in  very 
large  stocks  at  the  beginning  of  the  summer  of  1928. 


Table   16. — Cold-storage  holdings  of  pork  and  lard  on  January  i 
[Thousands  of  pounds— i.  e.,  000  omitted] 


-1929 


Pork 

Year 

Frozen 

Dry  salt, 

cured,  and 

in  process 

of  cure 

Pickled, 

cured,  and 

in  process 

of  cure 

Total  pork 

Lard 

1922 

51,  203 
72,  278 
1215,718 
130, 125 
57,  960 
97,  650 
105,  654 
151,  923 

111,  071 

121,  125 
148, 121 
118,718 
119,  617 
68,  203 
97,  335 
142,  248 

252,  822 
377, 107 
434, 030 
398,  521 
294,  642 
306,  904 
320,  436 
375,  384 

415, 096 
570,  510 
708,  869 
647,  364 
472,  219 
472,  757 
523,  425 
669,  555 

47, 541 

48,  808 

49,  340 
61,  049 

42,  478 

1923 

1924 

1925 

1926 

1927 

49,  992 

54,  855 

1928 

1929 

84,  557 

Table   17. — Pork  and  lard  ex-ported  from  the  United  States,  1920-1928  1 

Year 

Cured  pork 

Lard,  exclud- 
ing neutral 
lard 

Total  all  pork 
and  lard 

1920 

Pounds 

860,  631, 168 
680,  522,  556 
669,  958, 089 
870,  731,  037 
666,  259,  726 
494,  911,  868 
380,  638,  333 
266,  990,  687 
281,  680,  479 

Pounds 
612,  249,  951 
868,  941,  569 
766,  950, 103 
1,  035,  381,  571 
944,  095,  014 
688,  828,  950 
698,  960,  920 
681,  302,  778 
759,  722, 195 

Pounds 

1,  536,  226,  667 

1921 

1922 

1,  630,  648,  791 
1, 486,  942,  643 

1923 

1924   ..                                                                    

1, 987,  734,  205 
1,  673,  796,  761 

1925 

1,  227, 117,  838 

1926 

1927 

1, 119,  752,  463 
984, 199,  395 

1928 

1,  084,  718,  262 

i  Shipments  to  Alaska,  Hawaii,  and  Porto  Rico  not  included. 

The  movement  of  hog  products  abroad  increased  somewhat  over 
that  of  1927.  Exports  of  cured  pork  increased  about  6  per  cent,  and 
lard  exports  about  12  per  cent.     (Table  17.) 

CORN-HOG  RATIO 

Hog  production  in  1928  was  discouraged  by  the  unfavorable  relation 
between  corn  and  hog  prices,  which  began  about  the  middle  of  1927, 
and  the  relatively  low  hog  prices.  Market  supplies,  however,  were 
relatively  large  as  the  result  of  the  favorable  relation  between  corn 
and  hog  prices  which  prevailed  from  the  middle  of  1925  to  early  in 
1927.  This  relation  between  the  price  of  corn  and  the  price  of  hogs, 
generally  spoken  of  as  the  corn-hog  ratio,  is  responsible  for  the  major 
changes  in  hog  production.  Since  marketings  lag  at  least  a  year 
behind  breeding  the  supply  and  price  conditions  may  change  materi- 
ally between  breeding  time  and  actual  marketing. 

During  1928  the  corn-hog  ratio  was  generally  unfavorable.  With 
corn  prices  slightly  higher  and  hog  prices  lower,  the  ratio  was  some- 
what below  that  for  1927,  and  below  the  long-time  average.  Based 
on  farm  prices  of  corn  and  hogs  the  average  corn-hog  ratio  for  the 
year  was  9.9  as  against  12.7  for  1927  and  a  long-time  average  of 
around  11,4, 
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The  full  i  ;•".  made  by   the   [Jnited  Department  of 

Agriculture  in  cooperation  with  the  Post  Office  Department  through 

their  rural  mail  carriers  December  L,  indicated  a  decrease  of 

i  5  per  cent  in  the  total  Dumber  of  pi;-r-  Baved  from  the  fall  pig 

crop  of  1928  as  compared  with  the  fall  crop  of  L927. 

The  indicated  number  bred  or  to  be  bred  for  farrowing  in 

the  Bpring  of  L929  was  indicated  to  be  about  7  per  cent  Less  for  the 
country  as  a  whole  than  was  the  actual  number  [arrowed  in  the 
spring  of  192S. 

SI   M.MARV    AM)  OUTLOOK 

For  the  hog  indusl  ry  the  outstanding  feat  nres  of  L928  may  be  sum- 
marized as  follow-: 

R  :yards  fori 

12  :  and  11.1  per  cent,  respectively,  a  :  compared  with  L927.     Slaughl 

ral  inspection  increased  l  1.1  per  cent,  and  the  total 
slaughtered  under  Fed<  ral  i 

characterized  as  developing  a  slig  ad  in 

I  a  cyclical  downward  trend  in  hog 

cycle.      In  other  words,  a  turning  point  of  the  hog  < 
•  "ivd  duri  i  ar. 

Somewhat  in  Line  with  general  industrial  conditio  i  for 

pork  improved  slightly  during  the  year  and  at  the  end  \ 

arlier.      The  demand  for  tin  r,  appar- 

ently was  qo1  much  better  than  1927. 

The  increased  supply  of  hogs  for  the  year  was  reflected  in  1<  s  f or  live 

•  and  in  lower  whi  I  i   retail  prices  of  I 

of  hogs  at  Chicago  was  oaately  7  p  .  and  who] 

■  than  in  I    - 
Kv  2    >roducts  in  192  what  over  1927  ;  per 

cent  larger  for  cured  pork  and  12  per  cei  I  largt  r  for  lard. 

Tin  itio  was  somewhal  orable  in   1928  than  in   1927  and 

avorable  (^v  hog  production  and  feeding  than  in  either  1925 
or  1926.  ding  during  the  year,  which  is  a 

inner  of  •  I  I  marketu  - 

]);•  ar  medium  and  heavyweight  h  at  a  premium 

over  lightweight   hogs.     Live  weights  of  !.•  1  under  Federal  ins 

tion  b  In  1927  and  dressed  w<  ig 

D  m  of  hog  market  u                        ■•  hat 

unusual.     The  winter  run  of    1927  28  came  L                                      portion  in 

March,  and  the  summ<  -  curtaUed                at,  partly 

early  marketings  of  '    27            tally  in  th<                Corn 

Belt,  and  partly  bei 

out  on  new  corn. 

AlB  a  result  i  »f  I  he  relal  ively  large  movemenl  of  hogs  in  the  early  winter  of  I 
lompared  with  .  iua  winter,  much  larger 

lard  were  in  stoi  I  of  1927. 

The  statistical  background  in  Figure  5,  which  Bhows  the  character- 
istic cyclical  swings  in  the  hog  industry  and  the  effect  of  the  relation 
between  pric  rn  and  hogs  on  market  supplies,  indicate-  that  the 

ist  ry  baa  passed  the  extreme  low  phase  and  is  on  the  upward  swing 
of  a  new  price  cycle.     I  decreased  production  is  indicated  whi<  h  means 
ie  reduction  in  market  supplies  during  1929  and  probably  for  a 
longer  period.     The  future  -  ;ard  to  hog  supplies  and 

the  character  of  the  next  price  cycle  hinge  somewhat  on  the  corn 
crop  of  L929.  Regardless  of  any  probable  change  in  the  size  of  the 
1929  corn  crop,  conditions  appei  mably  favorable  for  the  hog 

producer  during  the  last  half  of  !  through  1930,  and  possibly 

early  in   1931.     Referring  again  to  I  5,  it   may  be  noted  that 
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the  hog  cycles  average  about  four  years  in  length  and  that  the  dura- 
tion of  the  cycles  has  been  rather  uniform  in  length  throughout  the 
last  quarter  century,  with  only  slight  modifications  as  the  result  of 
war  conditions  and  variations  in  the  size  of  the  corn  crop. 

SHEEP   AND   LAMBS 

)  Despite  increased  production  and  larger  market  supplies  of  sheep 
and  lambs  than  in  1927  market  prices  in  1928  were  higher  and  condi- 
tions in  the  sheep  industry  were  generally  favorable.  Prices  averaged 
the  highest  since  1925  and,  taking  in  consideration  the  purchasing 
power  of  the  sheep  dollar,  apparently  the  year  was  the  most  favorable 
on  record.  In  total  volume,  sheep  and  lamb  slaughter  under  Federal 
inspection  amounted  to  1,105,000,000  pounds  live  weight,  an  increase 
of  5  per  cent  over  that  of  1927  and  the  cost  to  slaughterers  was 
$149,000,000,  or  10  per  cent  more  than  in  the  preceding  year.  (Table 
1.)  Higher  prices  of  wool,  which  were  reflected  in  increased  pelt 
values,  were  in  part  responsible  for  the  relatively  higher  prices  of 
sheep  and  lambs  as  compared  with  those  of  1927. 

The  year  was  characterized  by  further  expansion  in  the  industry. 
Most  ewe  lambs  continue  to  be  held  for  replacement  or  further  ex- 
pansion of  flocks.  Numbers  have  been  increasing  at  a  progressive 
rate  since  1923  and  are  the  largest  since  1911.  At  the  beginning  of 
1929  the  estimated  number  of  sheep  and  lambs  on  farms  and  ranges 
was  47,171,000  head,  an  increase  of  about  6  per  cent  over  the  number 
on  January  1,  1928.  The  shift  from  cattle  production  to  sheep  pro- 
duction in  many  areas  has  been  curtailed  somewhat  during  the  last 
two  years  since  the  outlook  for  cattle  production  appears  equally 
as  favorable  if  not  more  favorable  than  that  for  sheep. 

The  lamb  crop  of  1928,  as  indicated  by  the  lamb  survey  made  by  the 
United  States  Department  of  Agriculture  was  8  per  cent  larger  than 
that  of  1927.  The  indicated  crop  totaled  25,989,000  head  and  the 
number  of  lambs  saved  per  100  ewes,  over  1  jeen  old,  on  January  1 
was  about  89  per  cent.  The  crop  in  the  native-lamb  States  was  little 
larger  than  in  1927.  The  greatest  increases  were  in  the  Western 
States,  especially  those  in  which  severe  storms  caused  heavy  losses 
in  April  and  May,  1927. 

MARKET  SUPPLIES 

Market  supplies  of  sheep  and  lambs  for  the  year  were  somewhat 
larger  than  in  1927.  Keceipts  at  public  stockyards  showed  an  increase 
of  about  7  per  cent,  and  slaughter  under  Federal  inspection  increased 
about  5  per  cent.  (Table  18.)  The  relatively  heavy  market  move- 
ment was  particularly  reflected  at  the  principal  western  markets, 
receipts  at  12  markets  showing  an  increase  of  10  per  cent.  At  the 
beginning  of  the  year  the  supply  of  fed  lambs  was  largely  located  in 
the  western  feeding  areas,  which  resulted  in  large  intermarket  ship- 
ments and  relatively  large  market  receipts  as  compared  with  slaughter. 
The  larger  western  lamb  crop  was  reflected  in  an  increased  market 
movement  of  lambs  during  September  and  October,  a  larger-than- 
usual  proportion  of  which  went  to  slaughterers.  In  December  the 
supply  showed  a  significant  decrease  below  the  corresponding  time  in 
1927.  The  character  of  the  supply  during  1928  was  about  the  same  as 
in  1927,  as  live  and  dressed  weights  averaged  about  the  same  for  the 
two  years.     The  slaughter  of  lambs  and  yearlings,  however,  repre- 
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Bented  a  slightly  larger  proportion  of  the  total  ovine  slaughter  than 
was  true  in  L927  and  it  was  the  huLrc-t  since  comparable  yearly  rec- 


ords were  begun  in  1 923, 


Table    L8.     R  \  Lur<}>s  <it  Chicago,  at  all  pul  vnd  at 

the  1 :'  principal  livestock  markets,  and  number  slaughtered  <> 

dun,  1920    / 


See  note  1.  Table  2. 


Vc.r  and  month 

Chicago 

.  <els  i 

All  public 

.  r.eis 

1920 

Nu  m  hrr 
3,  B7 

1,851 

387,  795 
331,510 

•j-;. -471 

412,294 

407.  142 

. 

305,  901 
248,775 

■Jitr 

i 
13,77 
12,  1  ' 

.- 

13, 4 

14,737 

15,. 

1,044 
1,061 

1,23! 

!.:  . 

2,  !  . 
l.  M 

1,094 

l.  : 
1,  104 
1,040,010 

? 

1,311 

- 
l.  18 

..     . 
..  . 
22,  :  l 
23, 86* 

-  - 
J 

1,81 

- 

B 

1.7 

1,52 

1.7 

- 

- 

1 

13." 

11.   - 





11.  ■ 



2 

13,4^.  171 



1927 
J  anuarv 

1.  114,891 

March. J  = 

April 

May.... 

June 

July .   



1,  l'  *.  (04 

. 



■  T 

• 

1928 
J;inu;irv 

1. 150,520 

■ 



April  



Julv 

l 

! 

. 



1,408,753 



. 

'RICES 


I, ami)  prices  for  the  year  averaged  somewhat  higher  than  for  L927. 
The  high  level  was  maintained  all  during  the  year  with  the  exception 
of  the  period  from  late  September  to  early  December.  Table  L9 
and  fig.  6.)  From  the  relatively  low  lex  el  of  prices  at  the  beginning 
of  1928,  the  more  w  less  seasonal  rise  in  the  late  winter  and  spring 
was  similar  to  the  advance  in  1927.  Prices  paralleled  those  of  L927 
hut  were  on  a  somewhat  higher  level  during  the  first  three  quarters 
of  the  year.  Much  of  this  higher  price  may  be  accounted  f<»r  by 
the  increased  pelt  values  as  the  remit  of  higher  prices  for  wool.  The 
relatively  low  prices  during  October  and  November  were  largely  the 
result  of  increased  supplies  but  were  affected  by  somewhat  weaker 
demand  for  feeding  lambs.  As  supplies  decreased  at  the  end  of  the 
\  ear  prices  advanced  sharply,  some\*  hat  as  they  did  in  1924  and  L925, 

and    reached    relatively    high    levels   as   Compared    with    prices   at    the 
close  of  L926  ami  1(J_>7. 
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Lambs  moved  from  growers'  hands  at  prices  sufficiently  favorable 
to  encourage  further  production.  Prices  were  especially  favorable 
to  growers  of  early  spring  lambs  and  to  growers  of  western  slaughter 
lambs  who  market  during  the  summer.  The  increased  market 
supply  during  the  year  came  largely  from  the  north  Rocky  Mountain 
States.  A  large  proportion  of  this  supply  consisted  of  feeding 
lambs,  and  the  feeder  market  was  somewhat  less  favorable  than  it 
was  in  1927. 

Returns  were  especially  satisfactory  for  western  lamb  feeders  who 
fed  lambs  from  the  1927  crop  for  the  late  winter  and  spring  market 
of  1928.  Corn  Belt  feeders  who  fed  1928  lambs  for  the  October 
and  November  market  received  relatively  unsatisfactory  returns  but 
those  who  fed  for  the  winter  market  did  much  better. 

Table  19. — Monthly  prices  of  sheep  and  lambs  per  100  pounds  at  Chicago,  1927 

and  1928 


Slaughter  sheep  and  lambs 

Lambs 

Yearling 
wethers, 

110  pounds 
and  less, 
Medium 

to  Choice 

Ewes, 

120  pounds 

and  less, 

Medium 

to  Choice 

Feeding 
lambs, 

84  pounds 

and  less, 

Good  and 

Choice 

All  weights, 
Cull  and 
Common 

Good  to 
Choice 

1927 

Dollars 
12.10 
12.79 
14.82 
15.36 
14.49 
15.33 
14.18 
13.49 
13.38 
13.68 
13.88 
13.38 

Dollars 
10.10 
10.83 
12.45 
12.92 
12.25 
12.43 
10.79 
10.27 
10.46 
11.01 
11.38 
10.68 

Dollars 
10.07 
10.85 
12.50 
13.15 
12.87 
12.80 
10.83 
10.42 
10.25 
10.98 
11.16 
10.49 

Dollars 
6.34 
7.74 
8.44 
8.70 
6.87 
5.61 
5.97 
5.90 
5.06 
5.60 
5.93 
6.04 

Dollars 
12  20 

February      . 

12  57 

March              

13  94 

April» 

14.00 

May     ...     .  . . 

June  2 

12.75 

July  3 

12.  94 

August. 

13.02 

September 

13.40 

October 

14  04 

November.           .  .                            ... 

14.03 

December  .        .         ......        .  ... 

13.35 

Average 

13.91 

11.30 

11.36 

6.52 

1928 

13.35 
15.39 
16.36 
16.78 
16.19 
16.65 
15.39 
14.50 
14.12 
13.10 
13.30 
14.17 

10.81 
12.88 
13.88 
14.04 
12.87 
13.01 
11.86 
10.48 
10.08 
9.68 
10.07 
10.46 

10.78 
13.23 
14.32 
14.21 
13.42 
12.40 
11.27 
10.68 
10.26 
9.84 
10.00 
10.78 

6.49 
8.43 
8.87 
9.78 
8.26 
6.62 
6.21 
6.43 
6.06 
5.77 
5.89 
6.77 

12.88 

February  ...        ..... 

14.68 

March 

April  .......     . 

15.46 
16.01 

May .             .         ...        _.  .  _. 

July 

13.37 

August 

September                                           _    

13.78 
14.03 

October.       

12.85 

November ....        .... 

12.86 

December..  . 

13.52 

Average.  .         _      _  

14.94 

11.68 

11.77 

7.13 

1  Beginning  April,  quotations  are  on  shorn  basis. 

2  Effective  June  1,  new-crop  or  spring  lambs  are  classified  as  lambs,  and  old-crop  lambs  are  classified  as 
yearlings. 

3  Prior  to  July,  1927,  slaughter  and  feeder  lamb  quotations  were  for  Medium  to  Choice  grades;  ewes 
were  Common  to  Choice,  all  weights;  and  yearling  wethers  all  weights. 


LAMBS  ON  FEED 


The  movement  of  stocker  and  feeder  sheep  and  lambs  through 
markets  during  the  last  half  of  1928  was  larger  than  in  1927.  This 
was  due  to  the  larger  lamb  crop,  and  the  increased  supply  of  all  lambs 
at  primary  markets,  rather  than  to  any  increase  in  feeding  demand. 
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In  L927  best  feeding  Lambs  Bold  at  a  premium  over  slaughter  lambs 

during  September,  October,  and  most  of  November,  whereas  in  I    28 

old  belov<  slaughter  lambs  practically  all  during  the 
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Figure  6.  -  Receipts  and  Comparative  Prices  of  Fat  Lambs  and  Ewes  at 
Chicago.  1924-1928 

Daring  about  nine  months  of  1928  the  price  curve  ' 

:    lots 
.  orderh  marketing  result!  •■  during  the  first  four  montl        1.  ■  ■ 

heavy  in  irketing  .  low 

:n  the  till. 


Beason.  The  movement  of  Btocker  and  feeder  Bheep  and  lambs  from 
12  principal  market-  during  September  and  October  was  Bomewhat 
greater  than  during  the  aame  month-  in  1927.     (Table  20.) 


THE  LIVESTOCK  KEVIEW  FOR  1928 


33 


Table  20. — Monthly  shipments  of  stocker  and  feeder  sheep  and  lambs  from  12 
principal  markets,  1920-1928  l 


[In  thousands— i. 

e.,  000  omitted] 

Year 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

Total 

1920 

187 
67 
141 
123 
134 
98 
111 
150 
91 

110 

48 
107 
87 
91 
99 
82 
107 
75 

81 
56 
66 
55 
72 
81 
70 
92 
63 

121 
33 
36 
38 
61 
48 
39 
58 
78 

124 
57 
77 
58 
43 
51 
48 
121 
104 

153 

51 

93 

54 

92 

77 

150 

112 

102 

259 
139 
151 
155 
186 
111 
153 
110 
166 

634 
347 
290 
251 
336 
313 
459 
364 
350 

674 
429 
388 
766 
904 
649 
777 
596 
699 

900 
544 
987 

1,227 
829 
853 
813 
963 

1,085 

787 
383 
565 
339 
464 
315 
374 
425 
327 

181 
165 
175 
114 
192 
190 
122 
101 
147 

4,213 

1921       

2,321 

1922 

3,077 

1923       

3,268 

1924 

3,404 

1925 

2,886 

1926     

3,199 

1927   

3,198 

1928     . 

3,286 

1  Total  computed  before  rounding  the  monthly  figures. 

The  number  of  sheep  and  lambs  on  feed  in  the  principal  feeding 
States  on  January  1,  1929,  was  estimated  at  about  252,000  head  or 
around  5  per  cent  more  than  the  revised  estimate  of  the  number  on 
January  1,  1928,  according  to  the  United  States  Department  of 
Agriculture.  The  total  estimated  number  on  feed  at  the  beginning 
of  1929  was  4,715,000  as  compared  with  the  revised  estimates  of 
4,463,000  at  the  beginning  of  1928. 

The  estimated  number  on  feed  in  the  Corn  Belt  States,  including 
Nebraska,  was  2,575,000  as  compared  with  2,186,000  at  the  beginning 
of  1928. 

The  number  on  feed  in  the  Western  States  as  a  whole  was  about 
2,140,000  head  as  against  2,277,000  January  1,  1928. 

DRESSED-LAMB  MARKET 

Wholesale  prices  of  dressed  lamb  in  1928  averaged  only  slightly 
higher  than  in  1927  during  much  of  the  year.  Because  of  the  higher 
pelt  values,  live-lamb  prices  were  proportionately  higher  than  dressed- 
lamb  prices.  The  demand  for  lamb  was  good  and  higher  prices  were 
paid  for  an  increased  quantity.  Improved  industrial  conditions 
during  the  year,  relatively  high  prices  of  competing  meats,  and  the 
normal  increase  in  population  explain  the  strong  demand  for  lamb. 
The  improvement  was  gradual  during  the  year  and  the  year  closed 
with  demand  conditions  considerably  better  than  at  the  beginning 
of  the  year. 

The  total  dressed  weight  of  Federally  inspected  sheep  and  lamb 
slaughter  totaled  523,000,000  pounds  in  1928  as  against  502,000,000 
pounds  in  1927.  The  total  production  of  lamb  and  mutton  for  the 
year,  as  estimated  by  the  department,  was  671,000,000  pounds,  which 
was  the  equivalent  of  a  per  capita  consumption  of  5.6  pounds  after 
allowing  for  minor  changes  in  exports,  imports,  and  storage  stocks. 
This  was  the  largest  per  capita  supply  since  1921  when  it  amounted 
to   5.9   pounds. 

The  dressed-lamb  market  during  the  year  was  generally  favorable 
to  producers.  Supplies  moved  freely  into  consumptive  channels  with 
only  minor  temporary  accumulations  at  eastern  consuming  centers. 
Prices  of  choice  lightweight  and  heavyweight  lamb  carcasses  at  New 
York,  the  principal  lamb-consuming  center,  averaged  slightly  higher 
than  in  1927.  Much  of  the  higher  level  of  lamb  prices  was  due  to 
the  higher  prices  for  heavier  weights  and  for  the  lower-grade  carcasses. 
(Table  21.) 
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Table  21.—  Monthly  whoh  ■     ■  i  lambper  100  pound*  al 

Y(     .  !■■:■  and  I  i 


Choice 

Good 

mon 

-  md  month 

Lip!  • 

ly- 

.•■it, 

pou:    1 

Medium 

pounds) 

pouo 

Med 

POUD 

All 
weights 

All 

ghts 

nrs 

25.60 

24.  10 
24.91 

Dollars 
I 

30.50 
29.02 

24  B0 
-     32 

22.52 

Dollars 

25.31 
27.  48 

31.45 

28.96 

- 

.      - 
23.10 

23.29 

an 

21.65 

. 
27.  14 
- 

29.88 
23  32 
26.25 
.      - 

20.62 

Dollars 

-  - 

21   42 

-  12 
20.94 
19.60 

ars 
i 



.      -  : 



2     32 



v 

22    • 

. 

- 

-   •■_ 

-     . 

18  48 

mber 

18.08 

27.43 
23.75 

30.50 
32.70 
30.88 
:  -v  vi 
27.38 
28.08 
25.14 

24.30 

26.00 

21.74 

24.  24 
-     72 
29.  Lfi 
32.08 
- 

J  28.  00 
27.  3£ 
28.08 

25.  1 4 
24.  lv 
24.10 

25.88 

22.50 
24.77 

.    n 

29.38 

31.90 

29.40 

I  27.  4  l 

.       - 

23.84 
22.  78 

22.68 

24.80 

20.15 

•  23.24 
25.70 

a 

31.  18 

28.28 
'26.88 
-       - 
:■■   "v 
23.84 
22.  75 

22    '- 

23.47 

19.70 

22     - 

27.  48 

29.96 

- 

24     - 

-  - 
22 

-  • 
21.03 

21.  12 

January... 

February 

. 

23.82 



Julv 

. 

21.74 

'>er 

22 

- 

is  oa 

27.51 

26.70 

26.23 

25.50 

24.14 

i  Beginning  with  Ju  octal  ions  are  carcasses  38  pounds  and  down. 

1  Beginning  with  July,  1928,  quotations  are  carcasses  39  to  45  pounds. 

WOOL 

The  trend  of  the  wool  market  during  the  year  was  somewhat  Irreg- 
ular. It  was  generally  strong,  with  the  trend  of  prices  slightly  up- 
ward during  the  first  half  of  the  year,  hut  some  weakness  developed 
after  tin  middle  of  the  year.  AU  classes  and  grades  of  grease  wools 
averaged  higher  prices  for  the  year  than  in  1927.  Coarse  wool- 
advanced  in'  did  the  fine  wools.  (Table  22.)  Wool  prices 
in  foreign  countries  during  L928  were  less  firm  than  were  prices  in 
the  United  State-. 

Domestic  consumption  of  combing  wools,  exclusive  of  carpet  wool, 
was  7  pei-  cent  less  t  tin  n  in  1927,  and  that  of  clothing  wools  was  slightly 
less.  The  consumption  of  carpet  wool  Increased  5  per  cent  Total 
consumption  of  all  wools  on  a  grease  basis  was  2  per  cent  less  than  in 
1927.  An  increase  of  4  per  cent  in  the  consumption  of  domestic 
wools  was  more  than  offset  by  a  reduction  of  ll  per  cent  in  the  con- 
sumption (^'  foreign  won!-. 

ks  of  wool  in  the  United  States  at  the  end  of  the  year  were 
slightly  larger  than  at  the  beginning  of  the  year.  All  of  the  increase 
v  as  in  foreign  w  ools. 

Total  imports  of  combing  and  clothing  wools  amounted  to 
91,034,000  pounds  during  the  year  as  compared  with  120,252,000 
pounds  in  1927.  Stocks  of  similar  wools  in  bond  wore  around 
41,000,000  pounds  at  the  end  of  the  year  as  againsl  46,000,000 
pounds  a  year  earlier. 
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Domestic  wool  production  continued  to  increase  in  line  with  sheep 
numbers.  The  estimated  production  of  fleece  wools  totaled  299,- 
113,000  pounds  as  compared  with  281,914,000  pounds  in  1927. 
Pulled  wool  amounted  to  51,900,000  pounds,  being  slightly  more  than 
1927. 

Table  22. — Prices  of  fleece  wool  per  pound  at  Boston,  grease  basis, 


Year  and  month 


64's,  70's,  80's  (fine) 


Strictly 
combing 


Clothing 


58's,  60's  i}/2  blood) 


Strictly 
combing 


Clothing 


56's  (%  blood) 


Strictly 
combing 


Clothing 


48's,  50's  Q4,  blood) 


Strictly 
combing 


Clothing 


1924 

1925 

1926 

1927 

1928 

1927 

January 

February.-. 

March 

April 

May 

June 

July 

August 

September.. 

October 

November.. 
December... 

1928 

January 

February 

March 

April 

May 

June 

July 

August 

September . . 

October 

November.. 
December... 


Cents 
57.7 
57.1 
46.5 
45.5 
48.2 


45.5 
45.5 
45.5 
44.6 
44.  1 
43.7 
45.1 
45.5 
45.5 
46.2 
47.0 
47.4 


49.2 
49.5 
49.5 
49.5 
49.2 
49.0 
48.5 
48.5 
47.8 
45.8 
46.0 
46.0 


Cents 
47.7 
49.0 
40.2 
36.9 
38.4 


38.5 
38.5 
38.1 
37.5 
37.1 
37.0 
35.9 
36.0 
36.0 
38.0 
36.0 
36.4 


37.2 
38.0 
38.0 
38.1 
38.7 
39.0 

39!  0 

38.8 
38.5 
38.5 
38.5 


Cents 
56.6 
56.0 
46.4 
45.2 
50.6 


45.1 
45.5 
45.5 
44.6 
43.5 
43.0 
44.4 
45.0 
45.0 
46.0 
47.0 
47.4 


49.8 
50.5 
50.5 
50.5 
50.5 
50.5 
50.1 
50.5 
50.5 
50.5 
51.5 
51.5 


Cents 
50.0 
49.2 
41.4 
38.1 
42.3 


38.5 
38.5 
38.1 
37.5 
36.8 
37.0 
37.8 
38.5 
38.5 
38.5 
38.5 
39.2 


39.8 
40.0 
40.0 


41. 

42. 

43. 

43. 

43. 

43. 

43. 

43.5 

43.5 


Cents 
56.0 
55.8 
46.2 
44.6 
54.2 


44.8 
45.0 
44.8 
43.8 
42.2 
42.0 
43.2 
44.5 
44.6 
46.0 
47.1 
47.8 


51.7 
52.0 
52.8 
54.6 
56.6 
55.9 
54.7 
54.9 
55.0 
55.9 
56.0 


Cents 
49.5 
50.3 


37 


37.0 
37.9 
39.0 
39.4 
40.5 
40.5 
41.0 


42.5 
42.6 
43.0 
44.5 
45.3 
49.5 
49.5 
49.5 
49.5 
49.5 
50.8 
51.5 


Cents 
53.4 
55.4 
45.9 
44.2 
53.6 


44.5 
44.5 
43.9 
42.9 
41.2 
41.0 
43.1 
44.0 
44.4 
46.2 
47.5 
47.8 


49.9 
51.8 
52.0 
53.0 
54.3 
55.5 
54.9 
53.8 
54.4 
54.5 
54.5 
54.5 


Cents 


36.5 
36.5 
37.5 
40.5 
40.5 
41.0 


42.0 
42.0 
42.0 
44.5 
46.0 
46.0 
46.0 
46.0 
48.0 
46.0 
46.0 
46.0 


1  Similar  to  Ohio  and  Pennsylvania  wool. 

SUMMARY  AND  OUTLOOK 

For  the  sheep  industry  the  outstanding  features  of  1927  may  be 
summarized  as  follows: 

Receipts  of  sheep  and  lambs  at  public  markets  were  approximately  7  per 
cent. greater  than  in  1927  and  slaughter  under  Federal  inspection  showed  an 
increase  of  about  5  per  cent.  Most  of  the  increase  in  supplies  came  during 
September  and  October,  reflecting  the  increase  in  the  late  lamb  crop. 

Prices  of  live  lambs  averaged  somewhat  higher  than  in  1927  and  were  relatively 
higher  than  carcass  prices,  since  wool  prices  were  higher.  Seasonal  fluctuations 
during  the  first  three-quarters  of  the  year  paralleled  those  of  1927,  but  during 
the  last  quarter  of  the  year  they  were  the  reverse  of  the  fluctuations  of  the  last 
quarter  of  the  preceding  year. 

The  lamb  crop  for  the  year  was  estimated  at  8  per  cent  larger  than  in  1927. 
Increases  were  largely  in  the  Western  States. 

The  lamb  market  was  favored  by  improved  industrial  conditions  during  the 
year  and  relatively  high  prices  of  competing  meats.  The  year  may  be  char- 
acterized as  one  of  good  consumer  demand.  This  demand  was  much  better  at 
the  end  of  the  year  than  at  the  beginning. 

Lamb  feeding  during  the  year  was  generally  favorable  to  lamb  feeders>  but 
Corn  Belt  feeders  who  marketed  in  the  late  fall  received  relatively  unsatisfactory 
returns.  The  relatively  low  prices  for  slaughter  lambs  at  that  time  and  the 
scarcity  of  feed  in  some  western  feeding  areas  curtailed  the  demand  somewhat 
for  feeding  lambs. 
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Figure  7. -Sheep  Numbers,  Slaughter,  and  Prices  of  Lambs  and  Wool.  1900- 
1929.    Each  Series  Expressed  as  a  Percentage  of  Its  Average  for  1900  1027 
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